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Leveraged buyouts: 
Wall Street’s 
^latest craze, Page 14 


EEC reform package brings relief and disappointment 


Fabius 

defends 


Wall St 

jumps by 
Jaruzelski 25.34 to 
meeting 1484.40 


French Prime Minister Lament 
Fabius defended; in the FrehcfrNa— 
tional Assembly, President Fran- 
cois Mitterrand’s contr ov e rsi al 
meeting with General Wojtiech 
Jaruzelski, the Polish leader. 

The meeting was fiercely op- 
posed by leading French unions, 
with the exception of the pro-Com- 
munist CGT labour confederation, 
and by the right-wing opposition 
parties and human rights groups. It. 
also embarrassed the ruling Social' 

1st party. , , - a . 

The Polish leader’s diplomatic ' ^sed up 38.65 at 12,811.20. Page 36 
coup was his first meeting with a 
leading Western leader since the 
. banning of the Solidarity trade 
' union in 1981. Page 16 


WALL STREET: A late buying 
■ spree pushed the Dow Jones indus- 
trial average up 25.34 to close at a 
record 1.484.40. Page 36 

LONDON stocks were lower as new 
share issues drained the market of 
funds. Gilts turned higher. The FT 
Ordinary share index slipped 115 to 
1.115.8 and the FT-SE 100 dropped 
16 to 1.399.6 Page 36 

TOKYO: Blue chips were sought in 
late trading. The Nikkei average 


THE HARD-FOUGHT package of 
EEC reforms agreed by Community 
leaders was greeted by Mr Jacques 
Deters, the European Commission 
president yesterday as “a compro- 
mise which meansjOTgress," writes 

Quentin Peel in Brussels. 

Initial reaction to the measures, 
approved in principle early yester- 
day morning after almost 20 hours 
of talks and one of the longest sum- 
mits on record, was of both relief 
and muted disappointment from 
the opposite ends of the reform 
spectrum. - 

The package remains in the bal- 
• ance, however; with major reserva- 
tions from both Italy, which 
thought it too cautions, and 
Denmark, which thought it too radi- 
cal. EEC foreign ministers will 
meet again in two weeks’ time in an 


effort to resolve the outs tanding 
problems. 

If finalised, the reforms will 
greatly -expand the areas of 
decision-making open to majority 
voting, instead of the present re- 
quirement for unanimi ty, on nation- 
al barriers to a genuine common 
market They will also give the Eu- 
ropean parliament more involve- 
ment in decisions, but keep the fi- 
nal word for the Council of Minis- 
ters, the member states' executive 
body. 

Mr Del ors tempered bis initial re- ' 
spouse given In the early hours of 
the morning, when he declared: 
Tonight everyone who belongs to 
Europe has reason to be satisfied.” 
He said later that the Commission 
“was hoping for something better. 
But they have achieved a compro- 


mise and it is up to the Commission 
to make it dynamic.” 

Commission officials also reflect- 
ed some satisfaction that the re- 
forms .would speed up decision- 
making and grant new competence 
to the EEC institutions. Promotion 
of technology and protection of the 
environment, as well as monetary 
affairs, would be included for the 
first time in the Treaty of Rome. 

The sharpest disappointment 
came, yesterday from the European 
parliament and the Italian Govern- 
ment, the two proponents of the 
most sweeping reforms. 

Mr Pierre PfUmiin, the president 
of the European parliament, said 
the outcome was “a great disap- 
pointment.” and that the EEC lead- 
ers had missed “an historic opportu- 


nity (to) take a step towards Euro- 
pean unity” 

Mr Bettino Crwd, the - Italian 
Prime Minister, has made his Gov- 
ernment’s backing for the package 
conditional on European parlia- 
mentary approval - giving the as- 
sembly a virtual power of veto. He 
was sharply critical of the failure to 
give MEPs more powers. 

The parliament mil vote next 
week on the measures at its month- 
ly session in Strasbourg. Initial 
reaction from political groups was 
mainly hostile. 

Mr Egon Klepsch, leader of the 
Christian Democrat group, the larg- 
est in the centre-majority, said it 
was “less than we wanted but more 
than we feared” Mr Christian de la 
Malone, the French Gaullist leader. 


noted “a few little steps forward on 
the Common Market.” 

The parliament's institutional 
committee voted yesterday to urge 
next week's plenary meeting to re- 
ject the Luxembourg agreement 

The Danish reservation is linked 
to the hostility of a majority in the 
Danish Folketing (parliament) to 
any treaty amendment but Mr Foul 
Schiuter, the Prime Minister, was 
obviously fairly pleased by the out- 
come, because it did not represent 
any significant erosion of national 
: sovereignty. 

The package required compro- 
mises from all the EEC leaders, in- 
cluding Mrs Margaret Thatcher, the 
British Prime Minister. 


The fudge tastes sweet, Page 3; 
Editorial comment, Page 14 


. 

Union clash looms - 

The prospect of a renewed confron- 
tation between the Argentine Gov- 
ernment and the main trade union 
organisation, the General Confeder- 
ation of Labour, appeared to be 
looming after a meeting between 
President Raul Alfbnsin and CGT 
leader Saul Ubaldini. Page 5 

Delhi gas leak 

Gas leaking from a chemical facto- 
. ry affected 250 people in New Delhi, 
and caused 30 to be taken to hospi- 
tal. The leakage triggered panic one 
day after the anniversary of the 
Bhopal disaster which kilted more 
than 2,000 people. Page 4 

Crash kills 14 

All 14 people aboard a Nicaraguan 
helicopter were killed when, it 
crashed in a combat zone about 
150km north-east of Managua. The 
cause of the crash , in an area where 
US-backed rebels are fighting gov- 
ernment forces, has not been estab- 
lished. . . . 


Caracas 

Venezuela implemented emergency 
measures after floods killed 14 peo- 
ple and made thousands homeless 
in and nearby coastal 

areas. 

Rebels free two 

Moslem separatist gwerTntefrMd 

an American and a West German 

held hostage in the southern Phflip- . 

pines for more than a year, rag® * 

Gibraltar talks 

Spain and Britain resume talks 
over the future of Gibraltar in Ma- 
drid today. Page 2 

Antwerp blast 

Belgium’s extreme left-wing Fight- 
ing C ommunis t Cells exploded a 
bomb at the Antwerp branch of the 
ftfmfc of Ameri ca. No one was hurt,- 
but damage was extensive. 

Priest attacked 

A Roman Catholic priest in Kra- 
kow, southern Poland, was beaten 
by unknown assailants. He is a sup- 
porter of the banned Solidarity 
trade union. 

Nobel alternative 

A Norwegian group, angered by the 
award of the Nobel peace prize to 
Soviet doctor Yevgeny Chazov. will 
give an alternative prize to a jailed 
dissiden t Soviet psychiatrist . 

Tokyo 'bullies’ field 

A Tokyo police squad formed to 
deal with a wave of school bullying 

has arrested 29 boys and girls. 


DOLLAR dosed in New York at DM 
2.5155, SFr 2.0935, FFr. 7.6778 and 
Y202.45. In London it dosed -at DM 
2.519 (DM 2.5335), SFr 2.095 (SFr 
2J12), FFr .7.8825 (FFr 7.725) and 
Y202fi‘ (i204 R). On Bank of Eng- 
land figures the dollar's index foil to 
126.7 from 127.4. Page 29 
STERLING closed in New York at 
S1.4875. In London it had gained 70 
points to dose at $1.4865 but foil to 
DM 3.745 (DM 3.7475), SFr 3J15 
(SFr 3225}. FFr 11.42 (FFr 11.43) 
and Y30L25 (¥303.0). The pound’s 
exchange rate index fen 02 to 812. 
Page 29 - 

GOLD rose 75 cents on the London 
bullion market to S323L50 and was 
51.40 higher in Zurich at $324.6. In 
New York the Comex February set- 
tlement was $325.70.sPage 28 

IS SENATE passed emergency 
legislation to reorganise the trou- 
bled farm credit system,' allowing 
the Farm Credit Administration 
more authority and paving the way 
for federal aid if structural change*; 
in the system" are' not enough to 
save it from disaster. Page 5 " 

GATT textile.committee was given 
an assurance by the US that Presi- 
dent Ronald Reagan would almost 
certainly veto *h<» attempt by Con- 
gress to pass a shaipty protectionist 
hilt on " imports of torfil** • and 
clothes from developing countries: 

A MERAD A ■ HESS, US integrated 
petroleum group, said it is to take a 
5430m after tax charge against 
fourth quarter earnings ns part of 
its restructuring of refining 
marketing operations. 

WELLCOME Foundation, British 
drag group which plans a flotation 
next m o nth , lifted pre-tax profits 
for the year by 37 per cent to 
SI21.7m (3180.1m). Page 20; Lex, 
Page 16 

SAATCHI & SAATCHI, Britain’s 
largest advertising agency, lifted 
pre-tax profits to a record £40.45m 
(£59.8 m) in the year to September 
1985, compared with £18-3 lm last 
year. Page 26; Lex, Page 16 

BOC, British gases and health care 
products group, reported higher 
pre-tax profits of £171 An (32533m) 
in the -year to September 1985, 
compared with £137 .8m last year. 
Page 26;Lex, Page 16 

BELL GROUP, master company of 
Robert Holmes A Court, will not 
launch an all-out bid for BHP. Aus- 
tralia's biggest concern, hot will-re- 
tain its 17 per. cent stake and seek 
some influence on management. 
Page 18 


Flick family will sell 
out to Deutsche Bank 
ahead of flotation 


BY JONATHAN CARR IN FRANKFURT 


FLICK, the diversified West Ger- 
man industrial company, has 
agreed to a takeover proposal from 
Deutsche Bank, the country's big- 
gest bank. Shares in Flick are to be 
offered to the public by the bank in 
what is believed to be the country's 
largest such deaL 
The exact value of the family- 
owned group, active in fields from 
chemicals to weaponry, is not 
known but stock market estimates 
go as high as DM 5bn (S2bn). 

Deutsche Bank it aimed to 
complete the acquisition by the end 
of the year after Flick had been 
transformed into a joint stock com- 
pany, »nd then make a public share 
issue. 

Details of the placement will be 
given in the new year, but the bank 
made clear th»t Flick’s holdings in 
other companies- would also be of- 
fered to the public. 

These include a stake of some 10 
per cent fa Daimler-Benz, the vehi- 
cle manufacturer, and of more than 
25 per cent in W.R. Grace, the di- 
versified US company. The Daimler 
stake is valued at more than DM 
2.4bn. 

In an open letter to “business 
friends” released yesterday the 
group's owner, Mr Fried r ich Karl 
Flick, gave mainly business and tax 
reasons for the sale. 

He said the change to a new joint 
stock structure - at a time of buoy- 
ant capital markets - was in the 
long-term interests of the group 
and its employees. 

Moreover, taxes on private entre- 
preneurial property were so heavy 
that they would eventually have put 
an "intolerable burden” on the 
group and threatened its existence. 
Mr Flick, aged 58 and the son of 


a majority stake) recorded net prof- 
it of DM 206m on sales revenue up 
by 5.7 per cent to DM 10-5bn. This 
made it the country’s 26th largest 
industrial group in terms of sales 
Total world sales - including 
those enterprises in which Flick 
has a stake of 20 per cent or more - 
were up from DM 20.3bn to 
DM 21^bn. 

Flick’s majority-owned compa- 
nies include Feldmuhle, Germany’s 
biggest paper manufacturer, Dy- 
namit Nobel, the chemicals con- 
cern, and the Buderus iron and 
steel group. 

Mr Flick will retain only one 
interest from the diversified em- 
pire, an indirect stake in the Gerl- 
ing insurance group. 

One key element of the Flick po- 
litical payoffs scandal had its origin 
in the group’s sale of 29 per cent of 
°P- s**** *••*** its stake in Daimler-Benz a decade 

1 solution - could be- found,- ■ ago for uiTeStimated DM 1 Jbn. 



Mr Friedrich Flick 

the founder, also said the group 
would now be secure in its new for- 
mat against “generational change" 
at the top. He said be was glad 
"German 
implying that foreigners bud 
been see kin g to buy up ports of 
Flick. 

Apart from those factors, there 
has long been speculation that Mr 
Flick might step out of the business 
- above all because of the "political 
payoffs” scandal with which the 
group has been associated. 

This speculation was partly con- 
firmed earlier this year when the 
group sold off most of its stake in 
Krauss Maffei, the engineering and 
arms manufacturer, to the MBB 
aerospace group. 

It was thought that further Flick 
interests would be sold off in due 
course, but yesterday’s news that 
the group was being disposed of in 
its entirety still came as a surprise. 

Last year the group (made up of 
those companies in which Flick has 


ago! 

Flick was given tax "holidays" by 
the Bonn Government on DM 800m 
of the Daimler proceeds it invested 
in W. R. Grace. Bonn accepted that 
the investment was in the country’s 
"general economic interest" 

Two former economics ministers, 
Mr Hans Friderichs and Count Otto 
Lambsdorff, face charges that they 
were swayed in their decision to 
grant the tax breaks by payments 
from Flick. 

Both men have strongly protest- 
ed their innocence. But Count 
Lambsdorff had to step down as 
m inister more than a year ago be- 
cause of the charges, and Mr Fridr 
erichs resigned as chief executive 
of Dresdner Bank - a post he had 
taken up on leaving Bonn. 

Stock market report. Page 36 


Plessey counters 
GEC bid with 
System X offer 


BY GUY DE JONQU1ERES IN LONDON 


France is considering a Euro- 
pean alternative to the proposed 
alliance between Compagnie 
Generate d’Electricite (CGEV and 
American Telephone and Tele- 
graph (AT&T) to provide the 
French telecommunications au- 
thority with a second supplier of 
public telephone exchanges. The 
move would open the French 
telephone exchange mar- 
: to a foreign supplier. Page 16 


PLESSEY yesterday rejected the 
ElJSbn (S1.72bn) bid approach 
mode by Britain’s General Electric 
Company (GEC) and countered 
with a proposal to buy out GECs in- 
terest in the production of System 
X dtgifai telephone 
Plessey said after a board meet- 
ing it believed the merger proposed 
by GEC lacked commercial logic 
and was not in the interests of Pas- 
sey's shareholders, employees, the 

electronics industry or Britain. 

GEC said it was considering Pies- 

sey’s reply but declined to comment der Plessey’s management control, 
further. GEC said on Tuesday it "The board is prepared, subject to 
wanted to discuss with Plessey the further negotiations with British 
advantages of a merger of the two Telecom, to make a firm offer for 
companies and "the conditions GECs interest in System X." Ples- 
which might be associated with an sey said, 
offer by GEC valued at 160p per Plessey is prime contractor for 
share.” the System X development pro- 

R*«»l Electronics, the British de- gramme and GEC is sub-contractor, 
fence and data communications The two companies compete for 
company, said yesterday it was "in- production orders from BT, which 
terested in what happens to Pies- has. invested more than £350m in 
sey.” But it denied that it planned to the development of System X, and 
bring forward a regular board meet- is the only large customer for the 
ing scheduled for later this month, exchange. 

There hove been suggestions in The System X programme, which 
London that Racal could become in- has been subject to repeated del a ys, 
volved in the proposed merger was shaken up in 1982 when STC 
talks, possibly to help Plessey de- withdrew from it- Earlier this year. 


fond itself against GECs approach. 

Sir John Clark. Piessey's chair- 
man, said the GEC proposals had 
been stimulated by a recent - and 
hitherto undisclosed - initiative by 
Plessey to merge the two compa- 
nies' public exchange businesses to 
improve their international compet- 
itiveness. 

Plessey said it saw "great merit” 
in the two companies agreeing to 
study jointly the possibility of com- 
bining their System X interests un- 


BT also placed digital exchange or- 
ders with Thom-Ericsson, jointly 
owned by Thorn EMI and Sweden's 
LM. Ericsson. 

GECs interest in System X is dif- 
ficult to value, although some Lon- 
don analysts suggested it might be 
worth £50m to ClOOm. BT has only 
about 1,000 lines of System X local 

Continued on Page 16 

Men and Matters, Page 14 
Lex, Page 16 


Poindexter 
takes over 
as US 

security 

adviser 

By Reginald Dale, US Editor, 
in Washington 


PRESIDENT RONALD Reagan 
yesterday announced the resigna- 
tion of Mr Robert McFariane as US 
national security adviser and 
nam ed his deputy, Admira l John 
Poindexter, to succeed him in the 
powerful policymaking position. 

The little- known Admira l Poin- 
dexter, 49, who holds a doctorate in 
nuclear physics, has been an aide to 
three secretaries of the navy and 
took over as Mr Me Farl one's 
principal assistant in 1983. 

Mr Reagan, who said that he had 
accepted Mr McFarlane’s resigna- 
tion with "deep regret and reluct- 
ance," vigorously denied wide- 
spread reports that his departure 
was the result of friction with Mr 
Donald Regan, the White House 
chief of staff. Mr McFariane dismis- 
sed the reports as "nonsense." 

Mr McFariane. whose resigna- 
tion had been expected in Washing- 
ton for the past three days, said 
that he had "no plans" for his future 
career. 

Mr George Shultz, the Secretary 
of State, said that the appointment 
of Admiral Poindexter emphasised 
the "continuity" of US foreign poli- 
cy. He praised Mr McFariane both 
as a personal friend and as a “wise, 
judicious, fair and creative" presi- 
dential adviser. 

Mr Reagan reaffirmed that the 
national security adviser should re- 
port directly to the President with- 
out going through the chief of staff, 
one of the issues believed to have 
been under dispute between Mr Re- 
gan and Mr McFariane. 

Admiral Poindexter, who ap- 
peared alongside Mr Reagan and 
Mr McFariane in the White House 
press room, said that Mr Regan had 
already promised to allow him di- 
rect access to Mr Reagan. 

Admiral Poindexter passed out 
first in his class from the US Naval 
Academy in 1954. He has com- 
'rounded guided missile destroyers 
and two destroyer squadrons, and 
served as a weapons systems spe- 
cialist in the office of the Defence 
Secretary. 

Mr McFarlane’s departure has 
been widely attributed to a person- 
ality dash with Regan, whom Mr 
McFariane’s allies accuse of inter- 
fering with foreign and defence pol- 
icy decisions and generally running 
the White House in an autocratic 
manner. 

Other officials, however, said yes- 
terday that the notoriously hard- 
working Mr McFariane was “just 
worn out" after the tremendous 
strain of more than two years 
Victim of struggle. Page 5 


Singapore braced 
for heavy selling 

BY CHRIS SHERWELL IN SINGAPORE 


MANNESHANN, West German en- 
gineering and steel pipes group, has 
forecast improved year-end profits 
after announcing a l2_per cent rise 
in turnover' for the. first, nine 
months of this year. Page 17 - 

VOLKSWAGEN, West German mo- 
tor vehicle manufacturer, plans to 
step up production next year by in-, 
trodudng work on some Saturdays 
as well as daring the normal sum- 
mer holiday shutdown. Page IT 

fair. Commissfon fa. Brussels ap- : 
proved state operating , subsidies 
worth DM- 477m ($190m> to'Arbed 
Saarstahl* the troubled West Ger- 
man steel company. 

LLOYDS BANK raised £125m 
nreserve the sanctity "of : the, ($185m) by selling its 16.4 percent 

buildinfi Scotland qualified for the stake in tbe Royal Bank of Scotland 
fhmlc with a 0-0 draw against Aus- through a stock market plating, 
tralia, winning 2-0 on aggregate. Page 7 


Sacred rirf 

A decision to move the draw for 
ugxt s umme r's World Cup soccer fi _ 

nals from the Palace of Fine Arts in 
Mexk» City silenced the protests of 
artists and intellectuals fighting to 


A WAVE of selling is expected 
when trading on the Singapore and 
Kuala Lumpur stock exchanges re- 
sumes today after an unprecedent- 
ed threeday closure. 

Confirmation that Kuala Lumpur 
Would follow Singapore’s move to 
reopen the market came yesterday 
-from Mr Daim Zainuridin, Malay- 
sia’s Finance Minister. 

As in Singapore, trading in Kuala 
Lumpur wiU be on an immediate 
delivery basis only, a derision 
which win dampen speculative ac- 
tivity and prevent "short" selling. 

In' Singapore; a neWly appointed 
! supervisory committee for ne stock 
exchange pledged last night that ail 
'obligations of the exchange's 
member firms would be honoured. 

The committee was conceived in 
talks this week between the Mone- 
tary Authority of Singapore, the is- 
land state's main domestic batiks 
and the local stockbrokers. It is 
dominated by the banks and seems 
likely to wield more power than 


previously suggested. 

Worries about trading conditions 
today were compounded by the dis- 
closure yesterday that at least one 
bank in Singapore bad refused to 
honour the cheques of a local bro- 
ker which had reached the limits of 
its credit line. In Malaysia, brokers 
were once again reported to be 
refusing to accept scrip. 

The suspension of trading in Sin- 
gapore was called last Sunday in 
anticipation of a chain of default by 
local braking firms. These fears 
sprang from the placing in receiver- 
ship of Pan-El eriric Industries, a 
marine salvage, hotel and property 
group which could not meet com- 
mitments to buy large blocks of 
share in other companies. 

AP reports from Kuala Lumpur: 
Mal a ysian h anks agreed late last 
night to provide stand-by credit of 
150m ringgits (S62m) to the Kuala 
Lumpur stock exchange in case bro- 
kers need funds when trading 
resumes today. 


US depressed 
dollar with 
$3.2bn sales 

By Paul Taylor (n New Yotfc 

THE US monetary authorities 
spent S32bn intervening in the for- 
eign exchange markets to help to 
push the dollar lower in the six 
weeks after the Group of Five (G5) 
meeting of senior Western finnnne 
ministers on September 22. 

The figures, released yesterday 
by the Federal Reserve Board, rep- 
resent the first official report on tbe 
level of co-ordinated central hank 
foreign exchange intervention after 
the G5 meeting. The G5 parti ci 
pants agreed, among other things, 
to act together to try to force an or- 
derly depreciation of the dollar to 
help stimulate the flagging US 
economy. 

The level of US intervention after 
the G5 meeting was the highest 
since August-October 1980. when 
S3.4bn was sold, and appears to put 
to rest earlier market doubts at the 
time about how actively the US 
Continued on Page 16 
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AIR FRANCE TO SOUTH AMERICA: 
11 WAYS TO WING YOUR WAY IN STYLE 



No airline offers you more 
South American destinations 
from Europe than AirFrance. 
Eleven, in fact. 

And nobody flrej you there in 
quite the some delightful 
style. 

It begins on the many 
Air France flights to Paris - 
from Heathrow, Manchester 
and Birmingham Or you can 
fly to Paris on services from 
other UK airports. 

At the superb Charles de 
Gaulle Terminal, Air France 
style really comes into Us 
own. After minimum waiting 
you're eased aboard your 
747 with charm and efficiency. 
Then just sif back and savour 
the finest french, foods and 
wines in the spodous cabin 
luxury of AirFrance Premiere 
Class. 

Or sample the popular Air 
France Le Club service from 
os little as 7?o more than 
normal economy fore. 

Try any Air France woy to 
South America. 

And fly in style. 


AIR FRANCE 


158 New Bond Street, London W} Y 0AY. Td : 0M99 9511. Heathrow Airport: 01-7592311 
Manchester. 061-436 3800. Cargo Bookings-. 01-897 2811. Prestel: 344150. 
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German livestock 
owner to fight 



■ ■ \ 

. ‘1; 


A WEST GERMAN businessman 
who keeps a few sheep in his back 
garden is preparing to fight one oE 
Europe's more unusual court bat- 
tles, Renter reports bom Munster. 


estate and his sheep mean that he 
is. 

“Sheer bureaucratic nonsense,’ 
he retorts. 

Being a farmer in welfare**® 
He wants the Government to stop scious West Germany, however un- 
subsidising him. willingly, means font he is obliged 

When Mr Gunther Roettgering by law to join the local fanners co- 
end his wife Vera bought the sheep operative, effectively an insurance 
in 1882, they only wanted to save fund to pay pensions and protect 
themselves the bother of mowing against accidents, 
the grass on their estate. For three ^ & where the subsidies prob- 

years no one gave a second thought km begins. The cooperatives re- 
to the Mad flock that diomped its ceive a huge cash injection from the 
F^™r >Un ln garden. Then Bonn Government, worth about 
Europe® agricultural bureaucracy DM 400m ($158m) this year, 
cranked into action. . In Mr Roettmgering’s case. Bonn 

Tbe local fanners' cooperative paid part of hi? ifl85 membership 
wrote to say he had automatically fee of DM 194f evea though, as he 

» ■ member “j. demanded readily admits, he can well sffbiti it 
fees. That in turn qualified him for 
a generous package of subsides and 


other benefits from the Govern- 
ment and the European Communi- 
ty. 

But Mr Roettgering, 48, who runs 
a company that manufactures en- 
gine filters, did not want to be a 
member. Nor did he want taxpay- 
ers’ money to subsidise his sheep. 
He is suing the co-operative to pre- 
vent both. 

It could be a long battle. He is de- 
termined to go as far as the Federal 
Constitutional Court if necessary. 

Mr Roettgering, a Christian 
Democrat driven by his opposition 
to what he sees as an excessive 
bureaucracy and misallocation of 
taxpayers' money, says be wants to 
expose the more absurd aspects of 
Europe’s agricultural policy. 

“Subsidies are without doubt vital 
in some cases,” he said at his luxu- 
rious converted farmhouse. “But it's 
complete madness that they give 
money to me. a businessman who 
doesn't need it" 

What constitutes a farmer is tbe 
first bone of contention. Mr Roett- 
gering maintains he is not a farmer 
because his sheep are only a hobby 
and bring him no income. The law 
says that his one-hectare (2.5 acres) 


A Social Affairs Ministry spokes- 
man familiar with the case con- 
ceded that Mr Roettgering did not 
need state-backed insurance or gov- 
ernment subsidies, although many 
small farmers did. “We can't make 
exceptions for those who don't want 
protection,* he said. 

On top of tbe cash from Bonn 
comes the offer of money from the 
Community. Although it is chroni- 
cally short of funds, Mr Roettgering 
can draw DM 30 for each ewe in his 
Sock this year if be has at least 10. 
Were he to apply for the aid, it 
would cover his insurance contribu- 
tions and leave him with a profit 

“Fm not concerned about the 
money" Mr Roettgering said. “It’s 
the system behind it that bothers 
me. It's madness that they first.) 
empty people's pockets with high 
taxes and then give back a little to 
everyone through roundabout 
channels." 

Chancellor Helmut Kohl’s centre- 
right Government would agree. It is 
working on a an extensive overhaul 
of the tax system that will cut rates 
across the board and remove many 
of the subsidies given to special 
interest groups. 


EUROPEAN NEWS . 

David White in Madrid reports on the controversy over the head of Spain’s Rumasa 

Political tinge to Ruiz-Mateos hearings 


IF THERE is one certainty 
about the legal proceedings 
against Mr Jose Maria Ruiz- 
Mateos. extradited from West 
Germany last weekend almost 
three years after the Spanish 
Government seized his many- 
faceted business empire, it is 
that they will not proceed 
quietly. 

Mr Ruiz-Mateos. 54. is 
convinced to the point of 
obsession that his abilities are 
still needed in Spain, and 
clearly believes there will be a 
wave of public support behind 
him. 

Just as clearly, the Socialist 
authorities are worried about 
such a swing of opinion. They 
took the trouble to charter a 

special jet to whisk Mr Ruiz- 
Mateos back from Frankfurt, 
behind the backs of the waiting 
press. Since then, to the 
exasperation of his defence 
team, he has been kept at a 
maximum security prison 
outside Madrid. 

The expropriation of bis 
Rumasa banking and industrial 
group, which the Government 
argued was in danger of causing 
a national financial crisis, 
provided an opportunity for 
the most conservative sectors 
in Spain to denounce the 
excesses of Socialism. 

Many of the several hundred 
who demonstrated in sympathy 
at the High Court building 
where the hearings were going 
on this week were from far- 


Right groups. Mr -Ruiz-Mateos 
built up bis business from 
scratch during the economic 
boom period of the Franco 
dictatorship. 

The danger of his being 
adopted as a hero by the 
“ ultra ” Right is recognised by 
his chief lawyer, Mr Arthur 
Teele. Fearing that extremist 
connections would undermine 
Mr Ruiz-Mateos’s case, he 
insisted that the Spanish lawyer 
appointed to head the penal 
team — a well-known Right- 
winger wbo defended some of 
the army officers involved in 
Spain's 1981 coup attempt — 
should be immediately replaced. 

This was the latest of a series 
of upsets in Mr Ruiz-Mateos’s 
defence arrangements. Others 
have been over payment. 
Nobody knows how much money 
Mr Ruiz-Mateos still has, but he 
is known to be constantly con- 
cerned about expense. 

The case is dominated by two 
unusual personalities — the 
defendant's and that of the 
examining magistrate. Judge 
Luis Lerga, wbo is in charge 
of investigating monetary 
offences and shows every sign 
of enjoying tbe limelight. 

Mr Lerga has a key role in 
the case: it is up to him whether 
or not the defendant is held 
in jail, to decide when the 
investigation is complete (until 
then, no trial can begin), and 
Whether or -not to dismiss the 
charges. 



Mr Ruiz-Mateos: convinced of 
support 

The man he now confronts 
directly for tbe first time is a 
messianic figure, who sees him- 
self as the creator of tens of 
thousands of jobs, now being 
hounded for the sake of trifles. 
He believes entry into the EEC 
will be disastrous for Spain and 
that the country will somehow 
turn to him. 

According to Mr Teele. Mr 
Ruiz-Mateos wants to work out 
an agreement under which he 
can do business again in Spain. 
But in such a politically loaded 
atmosphere, Mr Teele is asking 
a provocative question: *‘Can 
there be justice in the case of 
Ruiz-Mateos? " 

He adds: “I have learnt ose 
thing in Spain — the legal rules 


are being determined as we go 
along” .. 

This black American lawyer,' 
who was Under-secretary for 
Transportation in tbe first 
Reagan Administration, and 
whose Miami law firm had 
worked for Rumasa in Latin 
America, has been dealing 
directly with the case since 
August and is charged with 
co-ordinating the defence. 

He says his position all along 
has been that Mr Ruiz-Mateos 
should return to Spain to clear 
his name. However, a voluntary 
return would have exposed the 
former Rumasa chairman to 
more, and more serious, 
charges. Under extradition 
rules he can be tried for the 
moment only on the two specific 
charges on which the West 
German courts accepted the 
extradition request - 
These involve the alleged 
establishment of fictitious 
accounts for internal purposes 
in the Rumasa holding company 
and in subsidiary banks. There 
is no allegation of personal 
benefit arising from these 
supposed irregularities. 

According to Mr Teele. nobody 
has ever been sentenced to 
prison in Spain on such 
offences, and Mr Ruiz-Mateos 
might at most receive a 
suspended sentence. 

Civil cases are also waiting 
to resolved. In Spain, the con- 
stitutional court has to decide 


Spain looks 
for progress 
in Gibraltar 
discussions 


By David White In Madrid 


on a second appeal against the 
expropriation of Rumasa, Mr 
Ruiz-Mateos’s ■ Spanish lawyers 
are optimistic on the outcome* 
but Mr Teele is not, Several , 
issues are under litigation 
abroad, including a wrangle iO 
the UK over ownership of tie raE gpANISH Government is 
brand name of Dry Sack 30x ious for a positive outcome 
sherry* from talks today and tomorrow 

The conservative Spanish with Sir Geoffrey Howe, the 

~Am ; ngn a-ssta 

ance, which opposed the expro- tackle the long-term issue of 
priation, has meanwhile set «P the sovereignty of Gibraltar, 
a committee to look into the Evidence of progress on the 
way Rumasa’s companies have Gibra i tar issue is seen aSTieing 
been sold off by the Govern- / an ,- mp ortant factor w the 
merit to new private-sector j effortg 0 f Madrid’s Socialist 


owners. 

Mr Teele’s worry is whether 
or not he can prevent tbe case 
from blowing up into “a politi- 
cal circus.” He says be has 
advised Mr Ruiz-Mateos to 
“turn down the heat” for the 
time being, to see how a 
“serious defence” prospers. He 
believes the Government has a 
weak case, since It has to prove 
that Mr Ruiz-Mateos knew of 
the alleged irregularities. 

If the caw drags on Into a 
long political process, however, 
be fears that Mr Ruiz-Mateos 
will become “uncontrollable 
and begin to unleash counter- 
accusations. based on docu- 
ments he claims to have in his 
possession or that of his family 
and- friends, against some very 
prominent people. _ 


Brandt plea against university purge 


BV LESLIE COLTTT IN BERLIN 

MR WILLY BRANDT, head of the 
West German Social Democratic 
Party (SPD), will urge tbe Polish 
leadership not to purge academics 
from Polish universities, when he 
visits tbe country this week. 

Mr Hans-Jocfaen Vog el, deputy 
ohalnnm of fee SPD, said Mr 
Brandt would raise the issue of dis- 
sident Polish academics who faced 
possible dismissal under a new uni- 


versity law. 

The former German Chancellor 
wSJ mark tbe 15th anniversary in 
Warsaw on Saturday of fee signing 
of fee Polish-West German Treaty 
to normalise relations. Earlier, he 
declined an invitation from Mr 
Lech Walesa, leader of the banned 
Solidarity trade union, to visit 
Gdansk. 

Mr Walesa said fee two men. 


both Nobel Peace Prize winners, 
should place wreaths at the Wester- 
platte Memorial, which marks the 
outbreak of fee Second World War. 
and at fee memorial to workers 
who died in the Gdansk uprising of 
1970 only a few weeks after the Pol- 
ish-German Treaty was signed. 

Mr Brandt wrote to Mr Walesa 
saying that his schedule did not al- 
low time to visit Gdansk. 


Polish earnings shortfall 
blamed for imports cuts 

BY CHRISTOPHER BOBINSXJ IN WARSAW 



MR KAZEMIERZ GLAZEWSKL 
bead of Poland's foreign trade 
bank. Bank Handlowy, has told 
company managers wbo are pro- 
testing about delays in drawing on 
funds for hard currency purchases 
feat the expected S70(hn shortfall in 
export earnings this year, and for- 
eign debt service priorities, have 
led to cots in imports. 

Last week fee Polish parliament 
was presented with figures by Mr 
Stanislaw Nieckarz, Finance Minis- 
ter, which seek to suggest that this 
year's export shortfall will be 
covered in part by nearly S500m 
worth of cuts in imports and a big 
rise in earnings on services. 

According to fee minister . Poland 
will still have some S2bn for debt 
repayment this year as originally 
planned. Exports are expected to 
stand at S5.Tbn.for the year and 
imports at $4.4bn. " 

The export setback comes mainly 
in sales of machinery *»»<* ships to 
fee West, while sales of coal have 
also slipped from 29.4m tonnes last 
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administration to bring public 
opinion around to supporting 
continued membership of Nato 
in the referendum due to be 
held in the spring. : - 

Failing this, any blockage" in 
the negotiating process ^set up 
after the Anglo-SpaiHsb 
“ Brussels declaration ” of 
November last year would risk 
souring King Juan Carlos’s 
state visit to Britain next year, 
the first by a Spanish monarch 
for 80 years. Britain? however, 
regards significant break- 
throughs unlikely at this week’s 
talks. 

The Gibraltar discussions, 
which provide the main focus 
of Sir Geoffrey's visit, are the 
first at ministerial level s*nce 
February, when the border 
between Gibraltar and "Spain 
was fully opened after 18 -years 
of Spanish restrictions. How- 
ever, Sir Geoffrey has already 
established what appears to be 
a good relationship with his 
new Spanish opposite number, 
Mr Francisco Fernandez 
He is expected to reply to 
proposals from Madrid on two 
possible formulas for a sov- 
ereignty settlement: a Hong 
Kong-style leaseback or a con- 
dominium between Britain and 
Spain. The issue is conditional, 
however, on acceptance by the 
Gibraltarians. 

The sovereignty question, 
which Spain succeeded in. hav- 
ing mentioned specifically in 
the Brussels declaration, is 
reserved for ministerial-level 
discussion. Lower-level talks 
have made progress on most of 
the chapters of regional co- 
operation set out in the declara- 
tion. with the exception of mili- 
tary co-operation. 

Both sides underline the 
” constructive " atmosphere of 
these talks. They include 
studies on joint civilian use of 
the colony's RAF-con trolled 
air-strip- with a view to starl- 
ing flights between Spain and 
Gibraltar. The Spanish airline 
Iber ia is also interested tit 'A. he 
TJK-Gibraltar route, bur", an 
agreement on the airport still 
appears some way off. 

Robert Mauthner adds: Sir 
Geoffrey is expected to tell his 
Spanish opposite number that 
Britain considers any detailed 
discussions on future sover- 
eignly over Gibraltar to be 
premature. 

He does not deny the right 
wper rCTUSW „ . - . | of Spain to bring up the subject 
WEST GERMANY would not “put! an( j prepared to have contin- 
up with any Soviet bla ckm a i l inde-( uing discussions about it, but he 


year to an expected 24m tonnes this 
year. 

Meanwhile Mr Jerzy Urban, tbe 
government spokesman, has said 
feat Western commercial banks to 
which Poland owes debts not guar- 
anteed by their government can ex- 
pect preferential treatment on debt 
repayment 

Mr Urban’s remarks at a press 
conference came «mid speculation 
feat Poland may not be able this 
month to cover significant pay- 
ments foiling drie both tD fee bwnlcc 
and governments under previous 
rescheduling agreements. 

Against this background, Polish 
exporters continue to complain vo- 
ciferously at the failure of the coun- 
try's Foreign Trade Ministry to 
implement nmnagpmgwt reforms. 
.A me eti ng organised by. the Pol- 
ish Chamber of Commerce was told 
this week by one exporter that con- 
stant interference by the ministry 
myA» long-term planning of trade 
impossible. 


Bonn SDI role ‘not 
subject to blackmail 9 


riding whether to sign a pact on 
participating in US space weapons 
research, according to Mr Richard 
Burt. US ambassador to Bonn. 

Mr Burt was speaking at a news 
conference yesterday after deliver- 
ing a speech on high technology to 
the US Chamber of Commerce in 
Germany, based In Frankfurt 

The US envoy said he did not 
think West Germany faced “any 
trade-off* between joining the 
Strategic Defence Initiative (SDI) 
and pursuing better relations wife 
its Eastern European neighbours, 
especially East Germany. AP 


will not want to talk about 
Specific proposals. 

The fundamental British 
position is rhat any transfer 
of sovereignty must be fully en- 
dorsed by the Gibraltarians, a 
point spelled out in the Brussels 
declaration. 

Spanish complaints about the 
lack of contact between ihe 
prime ministers of the two 
countries have been treated 
with sympathy by London. It is 
hoped that Mrs Margaret 
Thatcher will visit Spain for 
talks with Mr Felipe Gonzalez 
next autumn, but no date has 
been fixed. 


COME TO THE GULF 





After ail, there are other corporate aircraft 
on the market with that type of cabin and two 
jets. But the comparison ends there. Because 
when you look at safety, performance, life 
span or resale value, the Falcon 100 is In a cate- 
gory of its own. 

No other business Jet has such a sturdy 
construction, no other business jet combines 
compliance with airline standards and combat 
plane manufacturing methods. 

The result: no speed limits in turbulence, no 
detours caused by icing, no limitations, 
in life. 

It is the fastest business jet 
available making for tremendous time 
savings while other time savings stem from 


Its slow flight capabilities when it can go places 
off limits to other Jets. 

Lower approadi speeds mean safer landings 
but the essential safety feature Is. the ease of 
handling at any speed, any altitude and here the 
falcon 100 is far out ahead. 

Last but hardly least is the durability and 
resale value; advanced design and sturdy cons- 
truction pay off: the Falcon 100 fc at the top of 
the list... year after year. 

In the competition, essential values keep 
the Falcon 100 above the crowd. No wonder 


leaders such as IBM, Sony, Rank Xerox, Saab or 
Volvo to mention just a few have chosen the 
matchless Falcon, 100. 
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COME TO SHERATON 




When you travel to one of Ihe world's most important 
-business centers, you expect the finest in hotel 
accommodations. Like so many travelers io the 
Gulf, you choose Sheraton For key locations near 
commercial. Government and shopping districts. For 
-M-hour room service, special executive sen/ices and 
latest conference faeries, For superb dmng and 
entertainment. For refreshing pools and health clubs. 
Sheraton hospitality aha services are valuable 
resources on successful business trfcs. When 
you come to the Gulf, come to Sheraton. 
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Business takes off with Falcon. 
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EUROPEAN NEWS 


Denmark 

dampens 

domestic 

demand 

By Hilary Barnes in Copenhagen 
INCREASES IN energy taxes, 
restrictions on mortgage credit 
financing and cuts in public 
sector ■ construction projects 
were announced by the Danisb 
Government yesterday. 

They will reduce domestic 
demand next year by about 
DKrSbn (£588mj. or just over 
1 per cent of the gross domestic 
product, bringing down the 
deficit in the current account of 
the balance of payments from 
DKr 22 bn this year to about 
DKr lObn. 

Mr Poul Schlueter, the Prime 
Minister, said the measures are' 
an adjustment to keep the 
'■Government’s long term policy 
for economic reconstruction on 
course. . They wilt curb the ex- 
ternal deficit but allow unem- 
ployment to continue to fail. 

The minority Government ap- 
pears to be assured of a 
majority in Parliament for the 
measures,- which will be rushed 
through before Christmas. 

The increase in energy taxes, 
including a rise in the price of 
petrol and electricity, will yield 
about DKr 3bn in a full year. 

Local government is to be 
made to pay a “ tax ” of 10 per 
cent on 1986 investment 
budgets, and its central govern- 
ment grants will be cut.' The 
state will reduce its budget by 
about DKr 1.5bn. 

.'.Restrictions on mortgage 
* credit will. Jill;, mainly supple- 
mentary mortgages. 

The measures will have what 
the Prime. Minister described 
as “ a sensational *" effect on the 
budget deficit It is now 
expected to fall to DKr 14.5bn 
next year compared with the 
DKr 2Gbn estimated in the 
August draft budget and a 
deficit of DKr 53bn as recently 
as 1983. 

Despite the tightening of 
fiscal policy, gross domestic pro- 
duct will increase by about 3 
per cent again in 1986, includ- 
ing a 2 per cent increase in 
private consumption, 9 per cent 
in business Investment, and a 
rise fn exports of just under 6 
per cent according to the 
government forecasts. 


West German 
unemployment , 
reaches 8.9% ! 


Community fudge tastes sweet to most member governments 


BY QUENTIN PEEL IN BRUSSELS 


THE OUTCOME of the EEC 
summit in Luxembourg could 
never be described as clear. 
Like many Community deci- 
sions, it was a deliberate fudge, 
designed to keep a disparate 
crew of 12 heads of state and 
government in the same boat 

It cannot be described as 
meaningless or unimportant 
either. - Broad agreement on a 
whole raft of amendments to 
the Treaty of Rome, the EEC's 
constitution, will almost cer- 
tainly have profound long-term 
effects on both the shape and 
style of the Community. 

“The' EEC leaders reached 
provisional agreement on 10 
subjects, ranging from a new 
treaty for co-operation on 
foreign policy to new voting 
procedures for decisions to 
liberalise internal trade, and 
new powers for the European 
Parliament. 

New; chapters . would also 
bring technology, the environ- 
ment, and monetary affairs into 
the Treaty for the first time, 
and spell out the aims of 


regional investment in the 
poorest areas, including inner 
cities. 

At the same time they were 
left with two member states — 
Denmark and Italy— placing 
sweeping reservations on the 
package, which may prove very 
difficult to remove. 

Tbere are notable holes left 
in the text, specific reserva- 
tions on voting by majority on 
particular issues like liberalisa- 
tion of air transport, and what 
to do if the Council of Mini- 
sters fails to respect a three- 
month deadline for decision- 
taking. They have now to be 
resolved by the foreign 
ministers in two weeks' time. 

No treaty amendment is 
possible without unanimity, and 
without ratification by all the 
national parliaments. After 
January 1, that will include 
Spain and Portugal. It is per- 
fectly possible that the package 
will not become full-scale treaty 
revision in the very near future. 

On the other hand, the EEC 
leaders have invested a great 


SUMMIT 


LUXEMBOURG 


deal of their own and their top 
advisers' energy in the exer- 
cise. They negotiated virtually 
non-stop for more than 14 hours 
on Tuesday, after about six 
hours on Monday — to their 
own amazement and, in a pecu- 
liar way, enjoyment. 

"It has been a very good 
day,” Mr Andreas Papandreou, 
the normally tempestuous Greek 
Prime Minister, said when they 
finished after midnight. 
"Nobody got just what they 
wanted. Everybody had to' 
make compromises. It was a 
real negotiation." 

To put 12 government leaders 


to negotiate highly detailed 
amendments to their constitu- 
tion without any officials In the 
room --(only their foreign 
-ministers) was an absuidity, as 
Mrs Margaret Thatcher, the 
British Prime Minister, and 
r-thers like Chancellor Helmut 

Kohl of West Germany, kept 

pointing out. But they knew 
that if they warned a result, 
there was no alternative. 

Mr Bettino Craxi of Italy, and 
Mr Poul Schlueter of Denmark, 
have not endorsed the deal. 
The former has virtually given 
the European Parliament the 
power to block it, by tying his 
ultimate approval to parlia- 
mentary approval. Mr Schlueter 
is bound by a Danish parlia- 
mentary majority apparently 
determined to reject any treaty 
amendment. 

Yet even those two have put 
their political weight into the 
reform process to an extent 
where they may find it very 
hard to pull out. And the other 
leaders will certainly put them 
under a lot of pressure. 


. THE. EEC beads of govern- 
ment are studying a pro- 
posal to cut down the number 
of annnal summits— kUOWU as 
European Council meetings— 
from three to two, according 
to officials m London, writes 
our Foreign Staff. Without 
waiting for their final de- 
cision, Mr Rond Lubbers, the 
Netherlands Prime Minister, 
who will take over the presi- 
dency of the Community's 
Council of Ministers on 
January 1, is already under- 
stood to have decided not to 
have a European summit fn 
March, as originally sched- 
uled. If this Is confirmed, 
next year’s summits would 
take place only in June and 
December. 


Next week will see a reaction 
from the European Parliament, 
the body which has consistently 
demanded a full power of co- 
decision -making with the Coun- 


efl of Ministers— backed only 
by Italy. If the MEPs are 
consistent, they will reject the 
package, but they must know 
that the alternative is likely to 
be no reforms for them for a 
long while. 

The same is not necessarily 
tme for the rest of the package. 
Without treaty amendment, 
decisions to remove nations! 
barriers to the common market 
cannot be raken by majority 
voting rather than unanimity. 
But the whale system can be 
much more flexibly applied. 

British proposals submitted 
before the M s tan summit would 
ttreamlinc procedures without 
treaty amendment. They would 
make It much easier to call 
majority voles where they are 
allowed. They would try to get 
member crates to abstain 
instead of impose unanimity. 

The Netherlands and Britain 
are the next two countries in 
the EEC presidency chair. Both 
would be inclined to speed up 
the internal procedures, with or 
without the treaty amend- 


ments. An amended pre-Milan 
package for streamlining Coun- 
cil procedures will now prob- 
ably go to the foreign ministers 
in the near future. 

The treaty amendments in- 
clude, for example, a new 
chapter on promotion of high 
technolog}'. The new proce- 
dures for a multiannual frame- 
work programme combined 
with specific programmes could 
be carried cut without actual 

amendment. 

The first stop on the path 
ahead will be the foreign mini- 
sters’ meeting. Then comes the 
detailed legal drafting stage, 
which will mostly consist of 
precise linguistics and seman- 
tics. but could deal with some 
political problems too. 

Finally the national parlia- 
ments must ratify the whole 
exercise before the Treaty of 
Rome can be changed for good. 
The likelihood is that that will 
happen sooner or later along 
the lines agreed— but more 
probably later. 


Council retains the last word Rule changes to speed up decision-making 


BY 1VO OA.WNAY IN BRUSSELS 

CHANGES to EEC legislative 
procedures aimed at 
enhancing the role of the 
European Parliament still 
ensure that the final word 
rests with the Council or 
Ministers. 

Moreover, though the 
Parliament will have a 
greater Influence on new 
regulations, the plans' create 
the possibility of further 
stalemates between the insti- 
tutions that could binder the 
avowed objective of speeding 
decision -making. 

Currently, the Parliament 
only has the right to give an 
opinion pn most of the Com- 
mission’s legislative propo- 
sals. 

The new plan offers the 
Parliament some scope for 
extending its influence — but 
only over those areas of the 


Treaty which form part of the 
reform package. 

The first phase of the new 
procedure would work as now 
— the Commission will make 
a proposal, the Parliament 
issue an opinion and the 
Council arrive at a ** common 
position.” 

The new opportunity for 
parliamentary influence Is 
that within three months it 
can amend a Council “posi- 
tion.’’ If the Commission 
accepts the parliamentary 
amendment, then the Council 
can only reject it by a unani- 
mous decision. It can accept 
the amendment by a qualified 
majority. 

This procedure would give 
the Commission and the Par- 
liament the opportunity to 
join forces to alter Council 
decisions in alliance with a 


French foreign debt falls 
by 8% in third quarter 


By Rupert Cornwell in Bonn 


BY PAUL BETTS IN PARIS 

FRANCE'S OVERALL foreign revised total of FFr 228 bn at 
medium and long-term debt fell the end of June to FFr 182bn 
by 8 per cent in the third at the end of September. The 
quarter of this year as a result Finance Ministry said this net 
of the lower value of the dollar external indebtedness had to ; 


WEST GERMAN unemployment and. a higher level of French be compared with French 
rose by almost 62,000. last external loan repayments. . foreign exchange and gold 
^..monti^tb-atandAt^l^or 8.9 The total " foreign medium reserves of- FFr 460bri -at the 
...perjcent-.of tbe : worfe^>rc^ imA'Mntferta-febt 'dunned by' endof September.. 

* _Although the qnset. of: winter FFr 44bn (£3.8bn> to FFr 4B8bn The.fall m the average value 
is held partly responsible, the at the end of September from of **»• dollar from FFr 9.30 to 
figure is still- the worst for any ppr gabn at the end of June. FFr 8 - 17 >n third quarter 

November, in recent West Ger- according to Finance Ministry was 0116 of “aha Teasons 

,T V . figures published yesterday for thedecline in the overaU 

The Federal Labour Office m W hj c j, record the foreign debt d ® bt - Era* 1 ® 0 has also used its 
Nuremberg reporting this yes- flgin .,, s on a quarterly basis for high level of reserves to repay 
terday, claimed that underlying fl, e time* • . . early some of the external 

trends showed the gradual im ■ _. ' _ .. borrowings built up by the 

provement on the job market Government in 1982-83. 

since .mid-year continuing. Noti- The ministry also said that 

fied .vacancies, at just over, aam tnat the debt figures would foreign debt directly contracted 
110.000, were 35 per cent up “2® *£* hy the state declined by 34 per 1 

on a year earlier. quarterly rather than half- cent t0 FFr 53bn at ^ end of 


The total ' foreign medium reserves of- FFr 460bn tit the 
ad long-term-debt declined by* f r. - . 

Fr 44bn (£3.8bnV to FFr 4B8bn The.fall m the average value 


on a year earlier. q ? ar ?* r, u . rath * r than half- cent t0 FFr 53bn at the end of 

Even so, Mr Hienrich Franke, Das J? as .“J e September compared with FFr 

president of the Labour Office, ^°I™ nenrs Sweral effort to 70bn on j une 30> 
estimates average unemploy- 1 ™ pr °Y e econon “ c and financ ial The good performance of the 
ment for 1985 will come out at reporting. French franc on foreign ex- 


2.3m — an all-time record. 


The good performance of the 
French franc on foreign ex- 


The country’s net external change markets, the jmprove- 


But the Hamburg-based debt (the overall debt total ment in French inflation 
HWWA economic institute fore- minus export credits and other and economic performance 
cast yesterday that the econo- public sector loans abroad) also prompted the Government to 
mic upswing here would create declined sharply in the third ease further exchange controls 
some 250,000 new jobs in 1986. quarter by FFr 46bn from a at the beginning of this week. 


qualified majority of member 
states. It would almost 
certainly Inject a greater 
fluidity into Community poli- 
tics than currently exists. 

The provisions also require 
that the Council takes a de- 
cision within three months of 
the Commission resubmitting 
the proposal for discussion. 
However, as the final com- 
munique of the summit points 
out, there remains a legal 
vaconm as to what should take 
place if the Council misses 
the three-month deadline for 
a decision on the Parliament’s 
amendments. 


BY PAUL CHEESERIGHT IN BRUSSELS 

SIGNIFICANT changes in the ralisation. If the UK and the imity has been removed cover: harmonisation of national rules 
Treaty of Rome agreed at the Netherlands today were to de- • The protection of savings and “is necessary to ensure the 
Luxembourg summit open the mand a majority vote on greater the granting of credit, the ex- establishment and the operation 
way towards more rapid deci- freedom to provide insurance ercise of the banking profes- of the internal market.’’ 
sions on measures designed to services, they would probably sion and the conditions related There is a catch-all article in 
create a genuinely open internal not get it. _ to medical and allied profes- the Treaty Article 100 permit- 


market by the end of 1992. 


That said, the Community sions; (Article 57). 


ting Community countries to 


This has been done sub- leaders have stated quite dearly . The freedom to provide ser- harmonise what they desire, 


stituting majority voting for that measures will be adopted vices; (Article 59). 

the unanimity required by the "to establish the internal, mar- •Freedom of capital move- 
relevant clauses in the current ket in the course of a period meats; (Article 70). 

Treaty. Then the exceptions — expiring on December 31 1992.” • Sea and air transport; 


provided they do it unanimously. 

That is to be qualified, again 
with majority voting but 


the derogations in Community They have also defined the (Article 84). 
jargon still requiring unanimous internal market as " an area For all of 


>Sea a " d oir transport; unanimity will remain for 
Article 84). “fiscal provisions to those 

For all of these areas Euro- relating to the free movement 


decisions are spelt out, covering, without frontiers in which the pean Commission proposals are of persons over to those relating 
inter alia, veterinary controls free movement of goods, persons on the table, either subject to to the rights and interests of 


and common tax rules. 


and services and capital is en- debate, waiting for action or employed persons. 


However, the existence of a sured in accordance with the stalled. 


Furthermore, other ques- procedure for majority voting provisions of the Treaty of 


In cases where 


member 


tions are also unanswered. 
What happens for example if 
the Council can only muster 
a qualified majority (0 reject 
an amended Commission pro- 
posal at the second reading? 


does not Immediately indicate Rome.*’ 
that the frontiers will come The wor 
tumbling down. cult, but is 

There can be a majority ing people, 
against liberalisation of restric- The spe^ 


provisions of the Treaty of But when it comes to turn- state cannot accept a harmoni- 
Rome.” over taxes, indirect taxation and sation directive adopted by 

The word “persons” is diffi- excise duties, the unanimity majority voting, it can appeal 
cult, but is taken to mean work- rule still applies. That is soft- for exemption first to the Euro- 
ing people, ened to some degree by a com- pean Commission and then, if 

The specific articles of the mitment to respect the in- necessary to the European 


tions just as well as for libe- Treaty where the need for unan- ternal market timetable where Court 


140 DESTINATIONS IN THE 
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' "■ V" 7 






PETROL £1*88 A GALLON. 

OIL £1*95 A LITRE. 
VODAFONE: 72 P A DAY. 
WHO SAYS CAR PHONES 
ARE EXPENSIVE? 








For as Tittie as £4*99 a week, plus a deposit of 
a phone in your car, which 
■ • keeps .you in constant touch with your customers, 
;/■ clients or office. Anywhere in the world. - 

At less than half the cost of a gallon of petrol a 
day can you afford not to have one? 

For full details fill in the coupon or dial 100 and 
ask for Freefone Vodafone. 

•Based on j live year lease tarquaStiwS b»n« users. (Ex WT, NehvsriiandcaJiharfieiJ 

p RACAL-VODAC LIMITED- 1 
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At Eastern, we go to the ends of the 
earth for our business travellers. 

First of all, we can offer you fhe 
most extensive airline network in the 
entire Americas. 

When you arrive in Miami from 
Gatwick, you can choose from any of 
140 destinations in North, Central and 
South America and the Caribbean. 

And should you book Executive 
Class from London, we’ll automatically 
reserve a first class seat for you from 
Miami to your final destination. 


We've arranged our schedule so 
as to minimise connecting time. 

It ensures that you get to where 
you're going as quickly and efficiently 
as possible. 

Meanwhile, you can sample our 
luxury 'Golden Wings' service. 

On fhe ground, the main benefits 
on offer include advance seat selection 
and separate check-in. 

In the air, ifs the only Executive 
Service that features china, glass and 
linen exclusively. 


And beginning on December 15th, 
you'll be able to enjoy if six days a week 
between Gatwick and Miami. 

So when you're next planning a 
business trip out west, come directly 
to Eastern. 

We'll give it to you on a plate. 








The wings of the Americas 

FOR FURTHER INFORMATION CONTACT YOUR LOCAL TRAVEL AGENT 
OR CALL EASTERN AIRLINES ON 0293 51 7022 
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OVERSEAS NEWS 


World’s nuclear testing ground begins to fight back 


THE SENTENCING last month 
of two French secret service 


m twv rieuai seem service * ■ • « ^ ^ .. ■ 

agents ' accused of sinking, the .Alain Cass, recently in 

the South Pacific, ' 
reports on the growing 
movement to reduce 
nuclear activities in the 
area by foreign powers 


environmental protest vessel 
Rainbow Warrior in Auckland 
harbour last July signals the 
end of ’* L’Affaire Greenpeace.” 

It does not, however, end 
France's problems in the South 
Pacific, where protests against 
French nuclear testing arc 
growing. They are linked to 
a more general demand for a 
nuclear-free Pacific affecting not 
just French but also American 
and British Interests. 

The growing anti-nuclear 
movement in the area is likely 
. to be given a boost later this 
month when an Australian 
Royal Commission is expected 
to publish a highly critical re- 
port on the after-effects of 
British atomic tests conducted 
in. South Australia in the late 
. 1950s. . 

Britain will be faced with a 
demand for substantial compen- 
sation for aborigines affected by 
the tests and huge sums to 
decontaminate the area. 

Another milestone for the 
anti-nuclear lobby will be the 
introduction of legislation in 
New Zealand's parliament later 
this month banning nuclear- 
powered and nuclear-armed 
vessels from the country's ports. 
The ban will affect US and 
British ships in the Pacific. 

The ban has come at a 
particularly difficult time for the 
US, whose military bases in the 
Philippines — Subic Bay and 
Clarke air base — arc threatened 
by political and economic 
instability. 

American predominance in 
the Pacific is also threatened 
by the Soviet Union, whose own 


nuclear fleet is ranging deeper 
into the region from its bases 
at Vladivostock. Petropavlosk 
and the recently-acquired 
facilities in Vietnam. 

Moscow has concluded or is 
negotiating fishing agreements 
with a number of Pacific 
islands, a move which the State 
Department described as an 
“ambitious effort to establish 
a foothold in the South Pacific.” 

The row, which threatens the 
33-year-old Anzus military pact 
between New Zealand. Australia 
and the US, has led Washington 
to call off joint military 
exercises and to ban Mr Lange's 
Government from receiving 
American intelligence reports. 

The quixotic tilt by Mr David 
Lange, New Zealand's Prime 
Minister, at the US is not an iso- 
lated incident, however. An in- 
creasing number of nations in 
the region feel that the Pacific 
has borne the brunt of the 
nuclear age and tire time has 
come to do something about it 

The US now says that It will 
end its defence obligations to 
New Zealand but preserve the 
Anzus pact if Wellington passes 
a law banning nuclear ships and 
weapons from its territory. 


Since 1946 more than 250 
atomic and hydrogen bombs 
have been detonated in the 
Pacific by the US. Britain and 
France. This year marks both 
the 40th anniversary of the 
atomic bombing of Hiroshima 
and the 3lst anniversary of the 
first H-bomb test on Bikini atoll 
in the US-administered Marshall 
Islands. 

Today nuclear weapons are 
stored <m Guam, the likely fall- 
back if the US is forced to 
abandon its bases in the Philip- 
pines. Guam also Serves as a 
base for nuclear-armed B52 air- 
craft, submarines and surface 
wa rships. 

Pearl Harbour in Hawaii is 
a staging post for Ohio-class 
submarines equipped with C4 
missiles. The US also has a 
SI bn facility at Kwajeiiin-in the 
Marshall Islands to test MX and 
other anti-ballistic missiles, as 
well as equipment destined for 
the Star Wars programme. 

The Soviet Union and China 
have also used the Pacific for 
missile testing. But the major 
target of protestors remains the 
French nuclear testing site at 
Mururoa Atoll in French Poly- 
nesia where last week. 
France exploded its 74th under- 
ground device. 

France's insistence on con- 
tinuing underground nuclear 
testing on Mururoa. despite re- 
peated pretests led by Aust- 
ralia and New Zealand, has in- 
furiated states in the area. 
Anger at French flag-waving has 
also fuelled demands for an end 
to France's colonial presence on 
Polynesia and New Caledonia, 
both links In the French force 
de frappe. 


I THE NUCLEAR PACIHCI — ^ 



Environmental protests about 
the effect of French testing have 
been somewhat blunted by the 
finding of an independent panel 
of scientists which visited 
Muroroa in 1983 and found little 
evidence of radio-active contami- 
nation. However the group, from 
Australia, New Zealand and 
Papua New Guinea, was given 
only limited access to the site 
and its findings have since been 
vigorously challenged. 

On a different level there is 


concern in the region that 
existing military installations — 
Mururoa, Guam and US facili- 
ties in Australia — may have 
been “ targeted” by the Soviet 
Union in a future nuclear con- 
flict. 

There is also concern that 
the dumping of nuclear waste 
in the Pacific may resume 
under pressure from the US 
and Japan, both of which have 
plans to dump waste in the 
Marianas Trench, in the US- 


dominated Micronesian islands. 

A two-year ban on the dump- 
ing of nuclear waste at sea was 
approved by the London Hump- 
ing Convention, the interna- 
tional treaty governing dis- 
posal at sea, in 1983 'and was 
extended last September. How- 
ever the convention was split 
over a motion by the Pacific 
nations calling for an outright 
ban on nuclear waste dumping. 

Pacific opposition to nuclear 
testing and dumping was given 
concrete form last August when 
the 13 beads of government of 
the South Pacific Forum met 
in rtaratonga. capital of the 
Cook Islands, to approve a draft 
treaty which binds its signa- 
tories not to manufacture, test, 
possess or to store nuclear 
weapons. 

The treaty will have little 
practical effect on members, of 
the Forum since none of them 
possess or intend to acquire 
nuclear weapons. The largely 
Australian-inspired- treaty is- 
also careful not to cut across 
existing US defence interests in 
the Pacific. 

Its boundaries fall short of 
both Guam and Hawaii as well 
as the Marshall Islands despite 
covering an area of ' 30m 
sq miles. In addition tbe treaty 
allows countries such as Aus- 
tria to receive nuclear-armed 
ships, export uranium under 
safeguards and maintain 
nuclear-related facilities on 
their territory. 

This is of crucial importance 
to Australia which, despite the 
anti-nuclear cut of its coat, 
plays host to more than two 
dozen US installations con- 


cerned with America's global 
defence strategy. , 

The three major installations 
include 1 the North West Cape, 
which links US command bead- 
quarters to its nucl w 
marines. Pine Gap and Nurrun- 
gar. both vitally important early 
warning systems watching »r 
Soviet and Chinese missiles 
launches. 

Three nuclear powers who 
own islands inside the zone 
will, by the end of this year or 
early next be asked to recognise 
the treaty by signing three sub- 
sidiary protocols. They are 
France, the US and Britain. 

The treaty will, inevjttbly, be 
ignored by France. The US, 
after realising that initial 
sneers bad caused offence, has 
since said it has some sympathy 
for its objectives. China has 
expressed cautious approval 
while Britain has welcomed the 
treaty and will probably sign 
it. ..... 

Both’ Mr Lange, the Pacific's 
arch-pacifist, and Mr ^Bob 
HawJce, the Australian Prime 
Minister and architect Of the 
treaty, recognise its short- 
comings. Inasmuch as it 
protects Australia's vital in- 
terests, such as uranium 
mining and the country s 
military link with the US. Mr 
Hawke positively welcomes the 
treaty’s limits. 

But both men argue that a 
start has been made to a 
nuclear-free Pacific, however 
limited. The treaty, Mr Lange 
argues, has “ cemented the 
existing level of armaments in 
the region and clearly 
signalled that we want no 
escalation from that” 


Japan makes last minute 
bid to keep UK in Unesco 


BT JUREK MARTIN IN TOKYO 

JAPAN has made an eleventh 
hour appeal to Britain not to 
pull out of the United Nations 
Educational, Scientific and Cul- 
tural Organisation (Unesco). 
The British Cabinet is due to 
take its final decision on with- 
drawal today. 

Mr Shintaro. Abe. the 
Japanese Foreign Minister, said 
in an interview lost night that 
he had sent a message to Sir 
Geoffrey Howe, his British 
counterpart, last week. He had 
received no formal reply but 
rtill entertained slight hopes 
that a withdrawal would not 
take place. 

Mr Abe said his message, de- 
livered through diplomatic 
channels, made .three central 
points: 

• It was vital that the momen- 
tum for the reform of Unesco 
achieved at its recent general 
conference in Sofia Be" maTh-' 
tained. 

• Britain could best bring 
about that reform by remaining 
inside the organisation. 

• As a Unesco founder mem- 
ber. Britain had always played 
an important role 

Japan, he said, would be sur- 


prised and shocked if Britain 
chose to pull out “We are 
worried about the effect on 
other member states, especially 
in Europe,” Mr Abe added. 

Following the US withdrawal 
a year ago, Japan has become 
Unesco's second largest contri- 
butor, ranking behind the 
Soviet Union, its current year 
payments to Unesco's budget 
are $17.56m (£lL86m), just 
over 10 per cent of the totaL 
The British subvention is about 
£5m. 

Mr Abe said Japan intended 
to stay and fight for reform 
from within. “We are fully 
aware.” he went on. “that the 
situation cannot remain as it 
is.” The Japanese purpose was 
to effect changes that might 
enable the US once again to 
become a member, 

But he maintained tha) there 
were some encouraging signs 
from the Sofia session in 
October and November, Even 
Mr Amadou Mathar MBow. 
Unesco’s controversial director 
general, had accepted some of 
the proposals advanced by 
Japan. 


Anthony Robinson analyses the launch in Durban of a super trade union federation 

Workers pledge to pursue political ends 


FIVE YEARS after the South 
African Government introduced 
the most significant reform of 
apartheid to date by legalising 
black trade unions, the union 
movement has created a new 
super federation whose main 
aim is to put union muscle 
behind faster political change. 

Launched last weekend after 
four years of complex inter- 
union negotiations, the Congress 
of South African Trade Unions 
(Cosatu) is arguably the most 
significant event in black poli- 
tics since the formation ol the 
anti-apartheid United Demo- 
cratic Front (UDF) in August. 
X9S3. Its aim is to provide a 
new focus for the wider political 
aspirations of black workers and 
to act as a lobby for change. . 

It is a development made, 
[.possible by the' Government*^ 
acceptance of Ihe'afguments p u t" 
forward five years ago by 
employers and labour specialists 
that legal black trade unions 
were preferable to dealing with 
what one labour relations expert 
characterised as “ 5.000 angry 
black workers in a field." 

Legalisation of black trade 


South Africa's state-controlled 
radio yesterday attacked the 
newly-formed Congress of 
South African Trade Unions 
Cosatu). claiming that it 
intended to make the country 
ungovernable, writes Jim 
Jones in Johannesburg. 

In the daily news commen- 
tary which usually reflects, 
government policy, Cosatu 
was accused of furthering the 
aims of the banned African 
National Congress (ANC). In 


what appeared to be a veiled 
warning, tbe commentator 
asked whether “it can 
- be allowed to do so.” Tbe 
trades union was also linked 
to the United Democratic 
Front (UDF), the broadly- 
based nmiti-radal grouping of 
social and community groups. 
Office bearers of the UDF and 
its affiliates comprise the 
majority of the 1,400 people 
detained since the July dec- 
laration of a state of emer- 


gency in parts of the 
Republic. 

The commentary attacked 
Costatn's socialist programme, 
its support for economic 
disinvestment and nationalisa- 
tion of tbe country’s mines. 
“The functions which gave a 
trade union the right of exis- 
tence,” said tbe commen- 
tator, were “negotiating better 
conditions of service, higher 
wages and a fairer dispensa- 
tion for its members.” 


unions on Hues recommended by 
the 1979 Wiehahn Commission 
not only created an institu- 
tionalised system for these lo- 
tion of labour disputes, .it also, 
set up The Rrst legjd channel- 


unions, like the Sooth African 
and Allied' Workers’ Union 
(Saawu), and tbe General and 
Allied Workers* Union (Gawu). 
One: of the alms of thu new 


and the Azanlan Confederation 
of Trade Unions (Azactu). 

Tbe point was made forcibly 
by Mr Cyril Ram-phosa. general 

secretary . of. the .NUM and - a port, and many other sectors. 


Despite tbe militant political 
stance of the new federation, 
however, the two black con- 
sciousness federations remain 
outside the structure because of 
its commitment to non- 
racialism. Tbe black union 
movement thus remains split 
along tines which reflect that 
between the two major black 
banned political organisations, 
the ANC and the Pan African 
Congress (PAC). 

But if Cosatu’s formation 
falls short of its long-term aim 
of “one country, one federa- 
tion.” the fact remains that its 
affiliates organise workers in all 
the key areas of the South 
African economy — min ing, 
metals and engineering, the 
motor -industry, retailing, food 
and ..catering, . textiles, trans- 


JOINT ANNOUNCEMENT 

by 

THE CLYDESDALE 
(TRANSVAAL) COLLIERIES 
LIMITED 

("Clydesdale") 

Registration No. 01 /01 1 24/06 

and 

APEX MINES LIMITED 

("Apex") 

Registration No. 01 /00751 /06 

(both Companies incorporated in the Republic of South Africa) 

PROPOSED MERGER 

Finansbank Limited ("Finansbank”) is authorised to announce that agreement has been 
reached between the beards of Apex and Clydesdale in regard to amended terms for the 
proposed merger of their respective companies. 

The salient features of this agreement are as follows:— • 

1. Clydesdale will change its name to GcJd Fields Coal Limited (“Gold Fields Coal”) 
and will issue 330 new shares for every 100 ordinary shares held in Apex. The merger 
will become effective on 1 January 1966: 

2- Apex has declared a final dividend of 300 cents per share in respect of the 6 months 
to 31 December 1965, malting a total of 430 cents per share for the year: 

3. Clydesdale has declared a final dividend of 75 cents per share in respect of che 6 
months to 31 December 1985. making a toal of 125 cents per share For tha year: 

4. Gold Fields of South Africa Limited holds a provisional Phase IVA export allocation 
Of 2 million cons per annum and the supporting coal reserves. It has agreed, subject 
to the consent of the Minister of Mineral and Energy Affairs, that these resources will 
be exploited through che merged Gold Fields CaaL No consideration w ill attach to 
the export allocation. The fair market value of the supporting coal reserves will be 
agreed at the time of transfer. Gold Fields Coal holds a provisional Phase IVA export 
allocation of 0J5 million tons per annum in its own right. 

As a result of che opposition to the original merger terms and the subsequent substantial 
decline in che foreign exchange value of the rand. Finansbank was appointed by the boards 
of Apex and Clydesdale to mediate and advise on the terms of the merger. After a 
detailed investigation of the affairs and prospects for both companies, and having taken 
into account all the changes in the underlying circumstances since the original merger 
proposals were formulated. Finansbank has recommended the above terms to both boards 
and has certified chat it regards such terms as fair and reasonable to the shareholders of 
Apex and Clydesdale. The new merger terms have been agreed to by certain Apex 
shareholders who opposed the previous proposal. 

Upon- implementation of the merger, the litigation pending in the Supreme Court of 
South Africa t Appellate Division) regarding the previous merger proposal will be 
withdrawn. 

Documents -containing full details of the merger proposal will be sent to the shareholders 
of both companies in due course. 


IOHANNESBURG 


4 December 1985 


Merchant Bank 

Finansbank 

Tbe Independents 



democratically elected black 
leaders to negotiate directly 
with the white economic power 
structure. 

Since then, around 800,000 
black workers have joined the 
independent black unions out of 
a total registered union mem- 
bership of 1,406.000. This repre- 
sents 15 per cent of the 
economically active population 
of around 12m. 

Cosatu was launched at a 
mass rally of 10,000 black 
unionists in Durban last week- 
end. Mr Elijah Bariya. the 53- 
year-old vice president of the 
National Union of Miners 
(NUM), was elected president 
and carried shoulder-high to the 
podium. 

Four years of difficult negotia- 
tions preceded this new symbol 
of black trade union unity and 
the end result is a federation ol 
34 unions with 450.000 paid-up 
members. It brings together the 
relatively tightly organised 
industrial unions, of which the 
biggest and most effective is the 
NUM, and many Of the less 
structured general or blanket 


for federation is toenminare ther tirmtxg forte T*TSnd the unity 


rivalry and overlapping which 
has accompanied the mushroom 
growth of unions over the last 
five years, by reorganising them 
on a one-union, one-industry 
basis. This is one of five 
principles, the others being non- 
racialism, worker control, repre- 
sentation on the basis of paid-up 
membership, and co-operation 
at a national leveL 

What became clear at the 
federation's launch was the 
degree to which 18 months of 
black protest and police repres- 
sion and four years of unity 
talks against the background of 
rising unemployment have poli- 
ticised the union movement. 

In the course of negotiations, 
the more traditional pay and 
.conditions emphasis of the in- 
dustrial unions, formerly 
gathered together in the Federa- 
tion of South African Trade 
Unions (Fosatu). was modified 
to- accommodate the more 
overtly political approach of 
unions affiliated to the UDF and 
the ' “ black consciousness 
unions.” These are grouped in 
the Council of Unions (Cusa). 


talks, when he told a Pfess con- 
ference: “Cosatu is going to 
fight political battles, against 
tbe pass laws, against the 
migrant labour system, against 
tbe black homeland system, and 
against all laws which divide 
us according to race, ethnic 
origin and sex. We are going 
to contribute to the liberation 
struggle.” 

If there was still any doubts 
about the political ambitions of 
the new federation, they were 
dispelled on Sunday when its 
new president. Mr Bariya. a 
former African National Con- 
gress (ANC) activist called for 
nationalisation of tbe mines 
and major industries, declared 
Cosatu’s support for the foreign 
disinvestment movement and 
promised to lead a new cam 
paign of pass burning if the 
Government did not abolish 
within six months the hated 
pass laws. 

These dictate where a black 
may live and work and their 
application leads to the arrest 
of more than 200,000 blacks 
annually. 


c 

Collectively, it wields a lot 
of industrial muscle. The point 
will not be lost on tbe Govern- 
ment, which was deeply shocked 
in November last year when 
800,000 workers in Transvaal. 
South Africa's industrial power 
house, staged a two-day work 
stay-away in protest against the 
military and police raid on 
Sebokeng and other East Rand 
townships. 

This was the first major use 
of the strike weapon for 
political purposes on such a 
large scale. Federation leaders 
made clear over tbe weekend it 
will not be the last. 


Chemical 
leak sparks 
panic In 
New Delhi 

GAS leaking from a chemical 
factory triggered peak and 
injured more than -JOWlik 
yesterday in New DeM Just 
one day alter the first amrf. 
versary of the Bhopal disaster 
which kilted ZJS90, Renter 
reports from New PcUrn. 

Choking white rant* 
engulfed an area where About 
2 O 0.006 people live and work 
In the bustling &uaar dis- 
tricts of the capital's bid 
walled city. _ __ . .. 

The Press Trust of India 
/PTJ) news agency raid a 
safety expert had urged the 

Government earlier thi s yw r 
to shut down the planLwWeh 
produces sulphuric add. In 
Uie wake of the Bhopal 

tragedy. . - 

Shoppers raced- for safely 
a ,p.i motorists abandoned 
their cars in the narrow 
traBc-clogged streets in a 
panic rush to escape the 
fames, which were, hot 
poisonous. 

At least 250 people were 
treated in hospital for breath- 
lessness, violent coughing and 
sore eyes. Fourteen were in 
serious condition, a hospital 
spokesman said. 

FTI said fumes escaped for 
90 minu tes after a 40-ton tank 
containing oleum (used to 
make sulphuric acid) over- 
flowed and collapsed. 

Manila rebels , 
free hostages 

MOSLEM secessionist rebels 
yesterday released an Ameri- 
can and a West German held 
captive for more than a year 
In | camp on a southern Phil- 
ippine island, the US Embassy 
announced, Reuter reports 
from Manila. 

A spokesman said the Moro 
National Liberation Front 
(ittNLF) handed over Ameri- 
can John Robinow and West 
German Helmut Herbst to Die 
PaJdstri 1 Ambassador on 
jolo Island, 666 miles south- 
west of Manila. They were 
flown to a hospital at the US 
Clark Air Base. The two men. 
who said they were freelance 
journalists, were kidnapped 
while' riding on a bus In Jolo. 

• President Ferdinand 
Marcos said yesterday that 
presidential elections ex- 
pected in the Philippines in 
February would be clean and 
outside observers would be 
welcome. 


ADB extends $167m 
loan to South Korea 

- THE -Aslan Development 
Bank based In Manila has 
extended a loan package Of 
S267m fO.12.8m) to Saudi 
Korea to finance various 
projects. Samuel Senoren 
writes from Manila. 

The bulk of the package is 
a 6100m loan to the Korea 
Long Term Credit Bank 
which is to be re-Icnt to 
private industries. 

• Formal meetings between 
the Red Cross societies of 
South and North Korea 
ended yesterday in Scoot 
without making progress 
towards the goal of reunify- 
ing f amil ies separated during 
the Korean War. 


Iran resumes oil supply to Syria 


BY OUR MIDDLE EAST STAFF 
IRAN is believed to have 
agreed to a resumption of oil 
supplies to Syria following 
talks between the two coun- 
tries in Tehran. Syria had been 
receiving up to 6m tonnes of 
oil. a year from Iran at pre- 
ferential prices in return for 
its refusal to reopen the oil 
pipeline from Iraq to the 
Mediterranean. 

For at least the past two 
months Iran had suspended 
deliveries, in part because 
Syria had fallen behind with 
its payments but also because 
of the intensity of Iraqi air 
attacks on its main oil export 
terminal at Kbarg Island. 


Syria has been the main 
Arab ally of Iran in the five- 
year Gulf war, a stance largely 
determined by its hostility 
towards Iraq. However, the 
relationship has been compli- 
cated by Iran’s support tor 
Islamic fundamentalists in 
Lebanon where Syria Is seeking 
to impose its own peace 
settlement. 

An official statement issued 
in Tehran yesterday described 
the talks as successful and 
friendly and looked forward to 
a tremendous improvement in 
relations. Iran also paid tribute 
to the “ honest efforts ” of Syria 
to guarantee the territorial 


independence of Lebanon. 

Iraq meanwhile continued its 
aerial bombardment of Kbarg 
Island and claimed to have hit 
another large naval target in 
the Gulf. Statements from both 
Tehran and Baghdad also re- 
ported fighting in the central 
sector of the battle front, with 
hundreds of troops said to have 
been killed. 

Despite tbe fighting, Iran 
announced that Ail Akbar 
Velayati, the Foreign. Minister. 
will visit Saudi Arabia for talks 
at the weekend. Saudi Arabia 
has been by far tbe largest finan- 
cial su porter of Iraq’s war effort 


IMF standby for Bangladesh 


BY JOHN ELLIOTT IN DHAKA 

BANGLADESH has this week 
secured a S190m (£i28m) 18- 
month standby arrangement 
from the International Monet- 
ary Fund to help it cope with 
severe balance of payments 
pressures which have cut its 
foreign exchange reserves to 
$250m from a record high level 
of $540m in July last year. 

The Government hopes that 
reserves will climb back to 
$400m by the end of the cui> 
rent financial year next June, 
boosted by $85m of the IMF 
facility due this year and by a 
recovery in the level of recently 
declining remittances from 
Bangladeshis working overseas. 

Economic measures approved 
by the IMF which have been in- 
troduced by the Government 
include devaluation of Bangla- 
desh's currency, which has 


moved from taka 27 to the dol- 
lar to taka 30.5 since Jane. 

Some observers believe it 
might decline further to taka 33. 
However, Mr M. Syeduzzaman. 

- a senior civil servant who is 
finance adviser to President 
Enshad and a cabinet member, 
said yesterday he did not agree 
this would be necessary. 

V Talks on the standby started 
Seven months "ago. partly in 
response to pressures from 
major aid donors who give 
Bangladesh $1.4bn a year and 
who felt that the country’s eco- 
nomic problems required IMF 
disciplines. 

Other measures introduced 
include restrictions In liquidity 
expansion which grew by 42 per 
cent in 1983-4 and 24 per cent 
in 188 4-5 with rapid growth of 
private sector credit. Interest 


rates are to be maintained at 
positive levels in real terms in 
relation to inflation which, Mr 
Syeduzzaman said, had been 
done for the past three years. 

“We have taken all these 
measures ourselves, including 
maintaining a realistic exchange 
rate so we have bad no difficult 
conditionalities from the IMF,” 
he- declared^. . 

The agreement was reached 
on Monday, one day before 
Bangladesh finalised and 
published its third five-year 
plan for 1985-90 which en- 
visages on outlay of Taka 386bn 
f$i2.6bn). 

This is 22 per cent above the 
1980-S5 plan at current prices 
but it is realistic, according to 
Mr Syeduzzaman. despite a 
serious shortage of domestic 
financial resources. 
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Role of small vs fa£to 

, n orders 

shareholder decline 

thrives in US hy i*i% 


US factory Reginald Dale discusses the national security adviser’s departure from the White House 

McFarlane falls victim to power struggle 


BV TERRY; DODSWOftTH IN NEW YORK 


THE TRADITION of active indi- 
vidual shareholding in the US is 
alive and well and continues to 
grow. But share buying is being 
increasingly channeled through 
the medium of -stock mutual 
funds, which have captured vir- 
tually all the expansion in 
ownership over the last two 
years. 

These are among the main 
findings of a study from the 
New York : Stock Exchange 
(NYSE) .based on a telephone 
sampling survey covering the 
whole of the US. The conclu- 
sion s}rongly ; content -the view 
Of some' brokerage firms that 
small shareholders have been 
retreating from the US stock 
markets In the face of the bur- 
geoning institutional investors. 

“The story that's emerging 
.from the research data tells us 
that more of the American pub- 
lic is buying shares in a healthy, 
expanding and successful mar- 
ket Diace, n said Mr John Phelan, 
chairman of the NYSE yester- 
day. 

Mr Phelan, who was sneaking 
at the annual Jamboree held by 
the U.S. securities industrv in 
the plush Florida resort of Boca 
Rot on. also delivered a de- 
cidedly upbeat message to 
brokers on Dfospects for the 
next '12 months. ' 

Among investment 'oriented 
households — those which cur- 
rently hold financial instru- 
ments other than passbook sav- 
ings. life insurance of pension 
plans — most felt they were as 
■ well off (43 per cent) or. better 
- off (45 per cent) than a year 
ago and were positive about the 
future. About 50 per cent felt 
that they would be better off a 
year from now and thought it 
likely that they would have 
more discretionary income to in- 
vest in the' coming year. 


In the coming year a majority 

of owners of both stocks and 
stock mutual funds planned to 
invest more heavily, and an 
additional 20 per cent intended 
to hold. what they adready had. 
A mere 10 per cent . expected 
to be selling, said Mr Phelan. 

All this must be music to the 
ear for the securities com- 
panies, who are already flush 
with the profits of an excep- 
tional year's trading — they 
are likely to chalk up the 
second best profits year they 
have ever had in 1985. 

. . Although, the. stock trading 
boom,. ' which has given the 
equity market a particular boost 
in the past three month, appears 
to have been driven by institu- 1 
tional intterest, the NYSE 
figures show that stock owner- 
ship in the US is up 11 per cent 
from mid-1983 to July 1985 at 
a total of 47m individual inves- 
tors. 

Over the past decade, the 
number of shareholders in the 
US has almost doubled, from 
25m in 1975, and the total num- 
ber of shareowners has been 
growing foster than the popu- 
lation as a whole. Today, share- 
holders as a ratio of the popu- 
lation amount to 20.1 per cent, 
against 11.9 per cent 1 back in 
1975. 

The Increasing interest of in-, 
dividual investors, which has 
reversed a downward trend in 
the early 1970s, Is partly due 
to the influence — currently 
waning — of the " baby boom ” 
generation. Now in middle age. 
the “baby boomers" are at a 
period in their careers where 
they are generating dis- 
cretionary income, and their 
entry into share ownership has 
brought the median age of in- 
dividual investors down to 44 
against 52.5 10 years ago. 


Senate approves Alfonsin heads 
farm credit . for clash 
system changes with unions 

‘ By Nancy Dunne In Washington By Jimmy Bums in Buenos Aires 


THE . US Senate yesterday 
passed emergency legislation to 
reorganise, the troubled farm 
credit system, the : nation's , 
largest -agricultural -lender, and ! 
to allow an infusion of federal 
aid when the . system's own' 
r&owcqs jar* aieplMed^-;.. : , • 
•r.o.The' .■ measure*- -allows? ^ ' the 
system's 'regulatory ~ the 'Farm 
Credit - Administration, ‘more 
authority to discipline the 
managers of the more than 700 
banks and - associations which 
belong in the $72.2bn <£49.7bn) 
net work. It requires that the 
banks pool their assets so that 
the strong- might rescue those 
hardest . hit- by the declining 
farm economy. . - - • 

Many of the provisions in the' 
measure were requested several 
months ‘ ago <by the system's 
officials when its deep troubles 
were first becoming apparent 
Run mostly by farmers who are 
elected to serve on local boards, 
many of the banks have been of 
accused of the mismanagement 
which the legislation is 
designed to correct 
The legislation is not specific 
about how much assistance 
would be forthcoming from the 
Treasury. Help would be 
requested by. the.. chairman of 
the reorganised regulator, and 
the decision about bow much 
help would be- given would rest 
with the Treasury Secret Ary. 
.The system’s Gpjrernor ? rhatr ; 
.asked for $5bn in ■■‘aid— mother 
officials have request SAbn. 

Independent analysts irave 
estimated that between *10bh 
and $20bn might be necessary . 
to rescue the system. 


A RENEWED confrontation 
between the Argentine 
Government and the main 
trade onion organisation, the 
Genend Confederation of 
Labour (CGT),. appeared to 
be looming yesterday after a . 
meeting ' between President 
’■ Rani Alfonsin and Hr -Saul 
Ubaldini, the recently.efected 
leader- of Ihe CGT, failed to 
produce any- substantial 
agreement. 

Confirming the Govern- 
ment's apparent' determina- 
tion to push ahead with its 
antHnflation drive at least 
into the first quarter of 1985. ■ 
Mr Alfonsin rejected CGT 
demands for either immediate 
L across - the'- 'board salary 
Increases or the doubling' of 
the traditional yearend 
Christmas, boons 

Mr Alfonsin also stalled on 
labour demands that- the 
Government drop its contro- 
versial plans to. limit trade 
ifilon control of the country’s 
social security system. A 
draft law would divide the 
running of pension funds and 
social security . payments 
between -government, em- 
ployers and unions, and not 
hand, total control to the CGT 
as existed during' the govern- 
ment of the late General Joan 
Peron. 

Militant trade unionists 
’'UftFuie railway workers, who 
will today stage a 24-hour 
national strike, are expected 
to step np pressure on Mr 
Ubaldini to organise indus- 
trial action In support of wage 
claims of over SO per cent. 


Sarney under fire for 
using legislative decree 


BY RICHARD FOSTER IN BRASILIA 


PRESIDENT Jose Sarney of 
Brazil has been obliged to resort 
to a legislative device he 
promised never to use. When 
he took office six months ago Mr 
Sarney said 7 he=; wooki" nor 
-govern by decree, a ’mechanism 
used by previous military 
regimes, which allows- the Presi- 
dent to issue laws by flat 

However, in two recent in- 
stances on delicate issues 
where quick action has been 
necessary. - Mr Sarney has' 
revived the decree: over the 
closure of three large banks and 
to change the basis' for ‘calcu- 
lating inflation. Decrees auto- 
matically become' la* after 45 
days if they are not modified 
or jcTufllengcd '.by.’tbe Rrarili a n 
Congress. 

President Sarney ^nay have 
to use the device again this 
week . to push.’ .tag reforms 
through a quarrelsome Con- 
grass. - - 

Under Brazil's constitution, 
changes In taxes have to be 
passed in the year prior to their 
Implementation. The tax 
reforms are being debated in 
Congress at a slow pace, and 
the Government regards them 
as an essential parr of its pfons 
to curb the public sector deficit 
in 1986. - ■ 

Because of its ample use. by 
military presidents* the decree-, 
lavr ^ regarded as a sym bol o f 
authoritarianism in Brazil- 
Aware of growing concern at 


. Mr Sarney's use of the decree, 
a legislative aide said this 
week: " The rule now is to use 
the decree law as little as 
possible." 

Mr Sarney has also found him 
self in trouble with the oppo- 
. sition for -his changing attitude 
towards the presidential term of 
office. 

Last year the Brazilian Demo- 
cratic Movement (PMDB), the 
party which gave the main back- 
ing to Mr Sarney, and the 
original president elect, the late 
Mr Tan ere do Neves, campaigned 
for' direct -presidential elections 
by a popular vote. Although the 
PMDB campaign for direct elec- 
tions failed. the party still main- 
-tained this' -was its -preference. 

However, Mr Sarney has now 
indicated he intends to remain 
in power, for the full six-year 
presidential- term . Mr Tancredo 
Neves, on the other hand, bad 
suggested-, that he would prob- 
ably serve "a shortened term to 
allow for quick direct elections. 

Faced with more than five 
years ruled by a President 
chosen by an electoral college, 
the main left-wing opposition 
has teamed . up to press for 
changes. Mr Luis Inacio da 
Silva, head, of the Workers 
Party (PT) and Mr Leonel 
Brizola, the leader of the 
ytrayitian Labour Party _(TDT) 
Want "a" constitutional "amend- 
ment to permit direct presi- 
dential elections in 1*»- 


NEW orders for US manufac- 
tured goods decreased $2-2 bn 
(£1.5bn) or 1.1 per cent in 
October to a seasonally adjusted 
$185.11bn, the Commerce 
Department said, Reuter reports 
from Washington. 

In September orders fell a 
revised S1.5bn or 0.7 per cent 
The department previously 
estimatil September factory 
orders fell 0.6 per cent 

Durable goods orders 
dropped $2 .2 bn or 2.1 per cent 
in October, the same decline 
as estimated in a report issued 
on November 26. 

The department said the 
October .decrease was mainly the 
result of a decline in defence 
capital goods orders, which 
dropped $2.Xbn or 26 J per cent. 
Excluding defence, new orders 
were unchanged from 
September. 

The decline In durable goods 
included a drop in transporta- 
tion equipment and machinery 
other than electrical. 

Durable goods fell $lbn or 
0.9 per cent in September. 
Non-durable goods fell slightly 
in October to $90.67bn from 
890fi9bn. 

Peru prices fillip 

THE rate of inflation in Peru 
grew by 2.7 per cent in 
November, the lowest monthly 
rate since May I960, Doreen 
Gillespie writes from Lima. Mr 
Luis Alva, the Prime Minister, 
described the relatively small 
rise as the greatest achievement 
of the new government 


Mr Robert “Bud" McFarlane' 
once said that he owed his job 
to the belief that he represented 
“no threat" to the other lead- 
ing players in the Washington 
power struggle. When he was 
appointed President Ronald 
Reagan's National Security 
Adviser in October 1983, the 
soft-spoken, shy-seeming - ex- 
marine was not seen as a poten- 
tial heavy-weight in the peren- 
nial Washington in-fighting 
usually between fueding barons 
at the Pentagon and the State 
Department, that has continued 
unabated during the Reagan 
presidency. 

And yet it fs largely as a re- 
sult of in-fighting, rather than 
fundamental policy differences, 
that he is now leaving the White 
House. In recent weeks, it has 
become an open secret in 
Washington that Mr McFarlane 1 
can no longer tolerate the abra- 1 
sive management style, and the | 
interference in his territory, of t 
his fellow former marine, Mr t 
Donald Regan, the White House 1 
Chief of Staff. 1 



Influence 

Mr McFarlane, 48, has never 
attained the dominant public 
stature of some of bis predeces- 
sors in the national security 
post, such as Mr Henry Kissin- 
ger or Mr Zbigniew BrzezLnski. 
He is still not regarded as a 
towering, intellectual geopoli- 
tical thinker. 

But from modest beginnings 
two years' ago. he has seen his 
influence inside the White 
House rise steadily to a point 
at which he has recently 


McFarlane: coincidence oi views 
with Reagan 

enjoyed virtually unrivalled 
personal access to Mr Reagan, 
the key to success in Washing- 
ton power politics. From a role 
that at first seemed little more 
than that of a loyal liaison 
officer, be became one of the 
leading exponents of the 
Administration's strategic 
philosophy — often in the well- 
worn guise of a quasi- 
anonymous “ senior administra- 
tion official." 

His rise was helped by a 
coincidence of many of his 
views with those of Ur Reagan. 
He is a strong supporter of the 
Star Wars strategic defence 
programme and the move from 
an offensive to a defensive 
nuclear strategy that is meant 
to accompany its introduction. 
He is a devout believer in the 
“ Reagan doctrine ” of con- 
tinuing to confront the Soviet 


Union in local conflicts around 
the world, by supporting anti- 
communist 11 freedom fighters,” 
while trying to ensure that 
overall superpower competition 
remains peaceful. 

Inside the White House, he 
found a vacuum waiting to be 
filled between the “ hawks " of 
Mr Caspar Weinberger's Penta- 
gon and the “ doves " of Mr 
George -Shultz’s State Depart 
mem. He has moved, however, 
predominantly In alliance with 
Mr Shultz (another exmarine), 
with whom he is said to have 
agreed about 80 per cent of the 
time. His alliance with Mr 
Shultz has in recent months 
coincided with a period in 
which Mr Weinberger, also 
a victim of Mr Reagan’s “ chief 
executive officer” management 
techniques, has found his influ- 
ence on the wane. 


Tension 

Mr McFarlane has not always 
seen eye to eye with Mr Shultz, 
now well-ensconced as Mr 
Reagan’s senior foreign policy 
adviser. The two men clashed 
early in October when Mr 
McFarlane surprised Washing- 
ton by publicly siding with the 
Pentagon over a distinctly 
** hawkish " interpretation of 
the 1972 Anti-Ballistic Missile 
Treaty, apparently without 
thinking to secure Mr Shultz's 
approval in advance. 

In recent weeks, however, 
and particularly in the run-up 
to last months' Geneva summit, 
bis main problems appear to 
have been with Mr Regan. Per- 
sonal tension between the two 


are believed to have increased 
sharply during the summit, 
during which Mr McFarlane is 
reported to have felt “hemmed 
in ” by the chief of staff. 

The numerous friends and 
officials who have been explain- 
ing Mr McFarlane's grievances 
in recent days say that he has 
particularly resented Mr 
Regan's growing encroachment 
on his foreign policy and nat- 
ional security turf. 

Mr Regan, who sees himself 
as a cross between the Admin- 
istration's managing director 
and a European Prime Minister, 
appears to have felt challenged 
by Mr McFarlane's direct access 
to the President, of which he 
would prefer to have a mon- 
opoly. He is reported to have 
made it clear to Mr McFarlane 
that he must discontinue his 
practice of taking short-cuts to 
Mr Reagan, by-passing the chief 
of staff. At the height of his 
power, Mr McFarlane is said 
to have signed decision memor- 
andums “ Robert C. McFarlane, 
for the President," without even 
showing them to Mr Reagan. 

Since arriving at the White 
House from the Treasury in 
early February, Mr Regan has 
made no secret of his intention 
to establish himself as the un- 
disputed number two to the 
President. During Mr Reagan’s 
cancer operation In July he 
asserted himself over Vive Pre- 
sident George Bush, gathering 
the reins of government firmly 
— if a trifle too ostentatiously 
— into his own hainds. 

He has cut rival power 
centres down to size by ensur- 
ing that relatively light-weight 


figures are appointed to head 
bodies like the Council of Econ- 
omic Advisers and the Office of 
Management and Budget. Inside 
the White House, he Is a stickler 
for discipline and the need to 
“run a tight ship.” 

Mr Regan has had his ups 
and downs. During the summer 
holidays he appears to have 
concludwed that he had been a 
little too pushy during the 
presidential cancer operation 
and that he risked being too 
confrontational with Congress, 
and particularly Mr Reagan’s 
Republican allies on Capitol 
Hill. Since then, the White 
House has been rather more 
conciliatory on issues like 
South African sanctions, pro- 
tectionism. tax reform and the 
budget deficit 


Apology 


Last month. Mr Regan pro- 
voked an outciy by allowing 
himself to be quoted as saying 
that most American women 
would not understand summit 
issues like missile throw-weight 
and Afghanistan, and would be 
more interested in the doings 
of Mrs Reagan and Mrs Gorba- 
chev in Geneva. For that he 
has grudgingly apologised. 

But for the moment there Is 
no sign of a weakening ni Mr 
Regan's close relationship with 
his fellow-irishman Mr Reagan. 
And. if another Washington 
rumour is to be believed, Mr 
Reagan himself may have begun 
to find Mr McFarlane's some- 
times monotonous presentations 
of foreign policy a little tedious. 


FROM THE SMALLEST ROOM 
TO THE LARGEST CITY 


PEOPLE PROFIT FROM GAS 



...AND WE 


The winners of this year's Gas Energy 
Management Awards are Ideal -Standard Ltd., 
manufa cturers of high quality bathroom 
equipment, and the ancient cathedral city of 
Newcastle upon Tyne. 

As most people now know, these awards 
are presented every year by British Gas to those 
organisations which, working in partnership with 
the Technical Consultancy Service engineers of 
their Gas Region, are judged to have made the most 
significant contribution to the efficient use of fuel. 
(And, in the process, profited from very significant 
fuel savings.) 

This is the tenth year of the GEM Awards, 
and this year's record number of entrants - 374 - 
saved between them 39 million therms. That's over 
50% more than last year, another record ,and.an 
extremely profitable one for the companies and 
organisations concerned! 

Ideal set new standards In energy savings 

The winners of this year's Industrial 
Award, Ideal-Standard Ltd., are acknowledged 
leaders in the manufacture of bathroom 
equipment. What the Award acknowledges is a 
truly massive 51% fuel saving at their Middlewich 
pottery. This amounts to 1370,000 therms per 
annum . An improvement in performance which 


has pushed the British plant to the top of the Ideal- 
Standard world energy management league. 

How was this achieved? By replacing 
LPG-Sred kilns with a new continuous natural gas 
kiln equipped with many energy-saving features, 
including full waste heat recovery; and by 
replacing the oil-fired central steam boilers with 
direct gas-fired equipment. 

These and other measures required an 
investment of £2.5 million. But the combination of 
using natural gas and modem equipment will 
enable Ideal-Standard to recover their investment 
in just over one and a half years. 

Big City, big savings 

This year's winner of the GEM 
Commercial Award is the historic cathedral city of. 
Newcastle upon Tyne, A special Energy 
Management Unit was set up to be responsible for 
energy use throughout the city. Sixty outstations in 
35 major centres are linked to a central computer 
station that is programmed to switch plant on and 
ofF as required in all sorts of civic buildings - from 
offices, schools and colleges to sports complexes 
and swimming pools. 

The energy efficiency programme, worked 
out in conjunction with the Technical Consultancy 
Service of Northern Gas, has proved natural gas 


to be the most economic fuel 1 . In fact, today, more 
than 95% of the Council s buildings use natural gas 
— and the people of Newcastle are profiting 
substantially from Gas Energy Management. The 
savings this year alone amount to 1,412,000 
therms. 

If you would like to profit from the more 
efficient use of energy, fill in the coupon below. 

r To: British Gas. T.C.S.. Room 727, 326 High Holbom, H 

_ London WC1V7PT. Telephone 01-242 0789 extension 3052. - 

* I would like to profi t from gas. ® 


| Please lei 

How gas 
1 The Briti; 

■ TheBrili 

i (lick appi 

| Name 

■ Company ... 

Address 


Please let me know more about:- | 

How gas could help my business Q _ 

The British Gas Technical Consultancy Service □ | 
The British Gas School of Fuel Management □ ■ 
(tide appropriate boxes) ■ 


" " BritishGas_ j 

GAS FUELS PROFITS 







Brussels may attack 
US bid to open up 
European telecoms 


Washington, 
Tokyo fail 
to reach 


US and Canada square up for trade 


BY BERNARD SWON IN TORONTO 


WHEN the Reagan Administra- prod other trade partners to- 


leather pact 


II i — — — * ; r 

don arjts Congress within the wards progress in the muiu- 
next week or two for a man- lateral negotiations. But their 


IICAL new Ui u ■» . ° „ , 

date to set negotiations in train strategy is not yet well-defined, 
for a free trade agreement with and will obviously, depend 


BY PETER BRUCE IN MUNICH 


THE US is be laid for lower bamers be- Although both sides are keen 

action against Japan arter tail lween u, e world's two leading t0 complete the US-Canada 
ing to reach an Jg**®*? 1 .}? trade partners. Some Important negotiations within about 18 
open Japanese markets to US sfgnals wiI1 aj sa be sent to par- mont h Si progress could be 

ticipants ia the coming round 5 i owe d tor even halted) by 
Yeutter US of multilateral trade talks. political sensitivities, especially 

tive said Renter Un!ess Congress takes the un- on the Canadian side, or by the 


. . .. „ . r _j_ Canada, the groundwork will heavily on the talks, 
considering >w» inin f«r inw*r harriers be- Aitkmtnh Kn.v .m. 


US EFFORTS to speed up de-regu- deficit in bilateral telewmnumca- 
lation and liberalisation of telecom- ti ons tra d e - Jh e s*® the de£l 
munications in Western Europe are remaps m ‘Vspute. however with 
likely to come under attack from the US claAmmg S59m and the Ger- 


Although both sides are keen 


UlWiy Vj U1UW UUIUH dLim.IV L1MII1 , 

the European Commission in m^is SU9bu, 


B C^iS'and US officials are oirtoT their way j in jj* 
holding a regular, scheduled meet- 


Both sides in Munich also went 


noiarag a regular, scneauieu nzwei.- * . P 

ing on telecommunications, but the finding exercise. Furthe g 

Europeans have been angered by planned. 


lAiiU^COUJ iHVC blUCiVU UlUtU» t 

whant they see as US interference The tight control that the West panded exports of American 

in individual EEC member German telecommunications mon- canned fruit to Europe, 
countries. opoly, the Bundespost, has on the President Ronald Reagan had 


. , vji uiumwiLiw political sensuiviues, especially 

tive ***£ Unless Congress takes the un- on the Canadian side, or by the 

reports from Washington. jifcely rtep of blocking the plethora of business and labour 

Dr Yeutter also said the EEC Administration request lit has interests which fear the conse- 
had agreed to end aspects of 60 working days to do so), US quences of freer trade on mer- 
its canned fruit subsidy pro- and Canadian officials are ex- share, jobs and profits, 
gramme which the US con- peend to begta » serious negott* Mr M 

sldercd unfair, allowing for ex- auons before mid-IW6. offinal in the us SDecial 


ions Dei ore mja-iatwi. ^ ,,b c '-IT 

Their aim will be to provide o«?p CI fn 

easier access to each other's Representative office m 



»»tnned by US goods ini 
ruled out talks on these issues- culture, while US in- 

They have a shopping Iwt J®L rt close their Canadian 
their own. On the other hand. ' jj* t0 rationalise Production 
neither side plans to include ^ south of. .the 

5SS *5?®* gj - £ Administration hop« to 


»de disputes between tn*«, ^^r^trade talks by trying 
Whatever deal eventually “ JjJJme the troublesome Issue 
emerges may be hedged with ^ fast-rising imports of Cana- 
exemptions and safeguard. dian ^f^ood lumber from the 
fleeting each sites b road trade negotiations. 

firmly ruled out any agreement charged to cut trees in . fgmb 

S3& «» • sk - saa 1 ®: “o s 


mned fruit to Europe. easier access to each others “a,™ "If neraiatlOM with " 

President Ronald Reagan had Siobn^ trade ^n Merchandise Canada, says that Washington. Mr Mnlroney . . . free trade 

! ““SE. 1 SSSn'SSTtS jsart SUE- ‘UU'-'-sa ,niUauve a se “ sH,ve ,ss,,c 


t0 Canada has -di J« 

stake than the US in the forth- ft ^£ DUte are scheduled ta 


stake than the US in the forth- dispute are scheduled ta 
coming bilateral talks- 'VVif s tart before the end of the year,- 

the US’s exports to its northern sta "S e inte rest.in the, free 


The Commission's concerns have telecommunications equipment and set December 1 as a deadline will press for a bilateral initiative a sensitive « up only aLt Basinea wterMt in fte frg 

been heightened by the presence in data transmission markets, has for resolution of both trade between Uierivo «untries, « agreeraCDt consistent ^th " VflSFvS of total foreign trade 5“g JVgE WiSi 

Munich on Tuesday and yesterday frustrated some American c^pa- cases. SSicfi rJgng Sm broad- ^riffs^d Among U.e ' items which »le£ America 

of a US delegation there for talks mes. The Bundespost announced an in the case of leather and cast jng rights and patent pro- Tariff:, and Amo g U tiem s Canadian exporters witir three- ■ able ^JJ ssing< brewing, tex- 

with West German offidals. Discus- eight-point programme, which, it leather footwear: ‘‘We now tec tiQn to banking and insur- Trade iC^ att). Ottawa ?oouf on the table are Quarters of their market. Ex- food JJJT ^furniture. Canadian 

sions, prompted by American com- hoped, would ease irritation m the have to consider what actions ance . Article -4 lays down that a Qanajjg-g compulsory licensing ports to the US . businessmen generally support 

#i«i Kh* wpd R«rm An iPiPT. US we will take "Dr Yeutter added. Washington is expected to free trade pact requires the * about 20 per cent of Canada s Hsation as a means 


plaints that the West German telec 
ommuni cations market is very diffi 


ommuni cations market is very diffi- According to a list produced by Possible retaliatory action name «r r«er «urg..j. vui- in * " ceu deals, which Washington be- oross «■«»«. . «■ ^ of securing ana uroa, 

cult to enter, appear to have made the Bundespost, US companies will t be US could take against Japan renUy {^Puty Trade Represeur other ^stramts on . subs ten Ueve5 gives inadequate protec- American wmpames mak^^ access t o tlie US market. 

KjjaijKtfir ssar-TKu'ss SnSHas sxz&zssj! j jwjnjass 


we will take," Dr Yeutter added. Washington is expected to free trade pact requires the 
Possible retaliatory action name Mr Peter Murphy, cur- elimination of duties and 
the US could take against Japan renUy Deputy Trade Represen, other restraints on substen- 


Art.cle 2. lays down that a gSZSS SSiB ^^eJ^raily^pS? 

ee trade pact requires the ^em f o r ^t?ntS pS about 20 per cent of Canada s ^f^ Iis ® at ion as a means 
[ruination . of duties and Sis. which SinEton be- Gross National Product and "°£ ng and broadening 

her restraints on "substan- f^f^wjiicn w Mningion . rican companies make .up us mar ket. 


tional trade principles," said one throughout the EEC. 


Brussels official. The General The list also promises that West - p _ f i mare< i to b e losing be- lsier ot “ lQB «« u.c > or pi En ownership in the in- nmfiie noliticaJ issue in canaaa. ucpcuu 

Agreement on Tariffs and Trade Germany's complex equipment test- cause 0 f tb e closed Japmiese IS 7 ®®- *^ at bargaining on services and surance i nd ustrv. The mere mention of free trade to which Mr ...f® * twist 

Stt) made no mention of the “fair' 1 ing and approval system will be tne C10Sea Japanese US officials make no secret non-tariff barriers will set an surance nausrr . «-ofc« rMl ronceni among some Mulroney are willing to twist 

^2- 5? «**!!!£ ™ ^ j*. M ESfi-Sr 0,6 m “ lola,era ' gjtaafg^ ^ ^ . 


iiisi stress 'srnmz nmm 


iuouu uv muiuvu w u» "rr* “J — — 

market access the US is demand- streamlined and that suppliers 
ing, the official said, and "we do not would be given a "right’’ to obtain 


want the Americans attacking indi- type approval was" almost certain to veto legis- 

vidual member states." It said that after the introduction ] at i on limiting Imports of 

The US and German teams in of volume-based tariffs (on lines textiles and shoes, 

Munich both said their talks had now leased at fixed rentals) in 1886. He predicted that Congress 
been friendly and constructive. The pie Bundespost would make it eas- W0U ] d sus tain the veto, calling 

rtivpacf (lia Hva ciHoc mmo tn RUfPD* lPT fflP GlltSldfifS to Offfif "vklUC* fho maroin Ku ur>ii/*h thu TTniiSP 


markets. of thelr intention to use the example for the multilateral 

• Dr Yeutter yesterday said talks ^th Canada as a lever to negotiations, 
that President Ronald Reagan 


Jumbos give cars a lift 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


been friendly and constructive, me tne uunaespost woum mane u eair wou]d susta j n the veto, calling 

closest the two sides came to agree- ier for outsiders to offer “value- the margin by which the House LUFTHANSA, the West German per flight, starting on October 

meat, however, was a US admission added* networks" such as electronic approved the Bill on Tuesday, flag airline, and Alitalia of Italy. 13. 

far less than the two-thirds from next "autumn wil partici- , 

n-inrlh- muIiJ tn nwrrlilp. . _ - . , ■ 


that West Germany was suffering a mail services. 


US plant order for Japan 


tar less roan roe iwo-unrua from next autumn wil partici- The b-jj.-, ^jii have complete 

majority needed o overr ®- pate in L^farfiiS 10 *— interior furnishings but no BY RICHARD JOHNS 

Dr Yeutter said he believed in motor-car manufacture wheels susDensions engines and _ _ , . , . .. T _ Arabia for reasons of 

the 255-161 vote on textiles flying Italian car bodies built in ^p^tSs which wUl be in- BRITISH PETROLEUM and the for funds ted to Ihe Tot- Saudi orate strategy, 

chawed nrotectionist sentiment Tunn in hulk to Detroit in n- Rnvai Dutch/Shell tiroup are nado deal has been greeted long 


BP, Shell may be willing to 
Saadis in UK aircraft deal 


BY CARLA RAPOPORT IN TOKYO 

KAJIMA, Japan's largest con- Work on the plant in Illinois, 


in Congress had ebbed. 

He added that tbe Adrnini- 


Boeing 747 Jumbo jets. 

The two airlines yesterday 


stalled in Detroit. 

One of the Lufthansa return 


worth - nearly* $150m (£107m). US. sales by nearly 60 per cent I bipartisan trade Bill. 


Detroit, carrying 56 car bodies back. 


BRITISH PETROLEUM and the tor iiinos fonV-tenn corporate strategy. 

Roval Dutch/Shell Group are nado deal has been greeted longterm 1,1 
understood to be witting in as a refreshing surprise bv in- On the face of »t there would 
principle? 0 though with some temational bankers and White- be no problem for either as! long 
reluctance, to be^ involved in the hall officials in Whitehall. as they wish to go on purchaj- 
partial financing with crude oil Any such move by Sam a is ing at the rate io . 

of Saudi Arabia’s purchase of seen as reflecting the determina- Yet the i oil c ies i #o d 
Tornado. Hawk and other air- tion of the powerful Prince view ver crlde thev 
craft from British Aerospace. Sultan, Minister of Defence and 1 own com- 

The two companies concluded civil Aviation who ranks third did not want for their own co 
contracts this autumn to buy in t he Saudi royal hierarchy, to mercial operations on roe open 






STANDARD LIFE PROPERTYLINE WILL 
PURPOSE-BUILD YOUR PREMISES 


100,000 barrels a day each of £0 through with the deal. 

Saudi crude on a " net-back ” Thfi ^ 5ees the BP was already buying -a.wu 

basis. contracts as a means of financ- b/d under contract, a volume 

“Net-back” Is calculated on ^ a rt of the contract, which has not been affected by 

the realised pnee cf products ^ rth $3 b n-$4bn, including the " net-back dMl. Shell has 
after deducting the cost of eQnjnment spares and training, entitlement of 200.000 b/d of 
transportation and refining. ^rere™ by a codnTertrade a^ “incentive crude" because of 
which allows purchasers an . its involvement in refining and 

L.V1.U. l-r.n tl I rp<: with 


market. 

BP was already buying 25,000 


agreed margin. 


_ t petrochemicals ventures with 

The details and actual size in AM hian Basic Industries 






The contracts are “ever-green” The details * 11 .“ Saudi Arabian Basic Industries 

— automatically renewable every financial terms of tne aircraft ^ 0r p OrBt | On- 
three months with either’ party deal is, however, far from being- ^ dea i worked out five-six 
having the right to cancel at finalised- — nr tioht- 


having the right to cancel at fioajteei years ago at a time of tight 

30 days’ notice and guarantee The Saudi Ministry ot uc- ^p-jy j s very unattractive at 
the profitability of processing fence and C,V1 L.^Y^ 0 ? H offidal selling rates. The com- 


the profitability of processing fence and Uivti Aviation nas offidal se illng rates. The com- 
the oil. ranging from about 40 not ytf t f lv *“ ***? « ,C of pany also declined to comment 
to $1 a barrel- in the 11 tion as to what proporttoxw of ^ ^ is Mpecl . of tbei.- SauiEF. 
concluded so fat ... cash and crode it ^ tiiSn^ng of. re j ation5 . Companies Jifting less • - 

■ British Government is BF and Shell have somewhat . gfl cent of their en- 


cents to $1 a barrel- in the 11 
deals concluded so far. ...: 

The . British Government is 



The . British Government is BP and Shell have somewnat g0 per cent 0 f their en- 

pressing both companies to grudgingly indicated roeir i ncur penalties. 

enter into long-term commit- a ^? uie * ce “® e m 11 is believed, however, that 

— .w ho wherebv thev would, in effect, 


enter uuo ioub-mshu cihiuuu- it is neuevea. nu»c««, »>«» 

nients so that cash-flow can be whereby they the Saudi Government recently- 

generated to make progress pay- act as agents for the dispoMi aIlowed ShelI t0 postpone until 
ments under the British Aero- of crude related to ^be nex t year rather more than half 

space deal. The Saudis, too. are Saudi • govemment-to-govern of entjt j ement and that the 
believed to be thinking in these ment deaL .. company is lifting only 90.000 


rms. NeiU.Tr company would com- j»W '» « g!g,g» . “g® 

Over a full year and at the ment on aw PO^Me iwolve- Mobil aTld Exxon are said to 


recent “net-back” value of ment in financing arrangements. h v been given t he same 
Saudi export crude mix of $27 Their reservations about «1- SSmenf to iwpect of the 
per barrel 200.000 b/d would be labontion anse from their h voiumes—about 

worth nearly 52bn, more than traditional concern about theur ^°JSo b/d and ™ M0 b/d 
enough to pay for the 20 per commercial independence from which they 

cent advance payment asso- governments. In addition, they rMpeciive^ to wmen roey 

dated ' with normal Saudi do not want to commit them- we . r jnde?The first “ net-back ” 
Government contracts. selves to any long-term pur- Under the first net oack 


Mobil and Exxon are said to 


dated " with normal 
Government contracts. 


Given the financial squeeze chase obligations. „ . 

on the Saudi Government and its In practice. BP is believed to summer meanwhile, Exxon is 
payment delays, reports that the be happier about the prospect purchasing at a favourable 
Saudi Arabian Monetary Agency of collaboration because it price 440.000 b/d and Mobil 
(Sama) has opened an account wants to strengthen its ties with 150,000 b/d. 


were committed. 

Under the first ' 
deals clinched in 


net-back ” 
the late 


on the Saudi Government and its 


0800833383 


LinkLine -straight through for free. 

At iheir own hi-tech industrial and business parksT^^fc 
Standard Life are building some of Britain's finest commercial 
premises. 

They’re handling all the detailed design, construction 
control and financing -for purpose-built offices, hi-tech and 
industrial buildings. From your initial brief Standard Life will 
create the accommodation you want ready for you to move in. 

If you r d like to arrange a conducted visit to these parks 
to sec -first-hand - superb buildings within a delightful parkland 
environment, telephone Property line. 

You’ll be in for a pleasant surprise. 

For information about Standard Life’s other develop- 
ments in Britain, please ring the Standard Ufe Propertyline 

number also. . 

P.O. Box No. 62, 3 George Street, Edinburgh EH2 2Xz 
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UK NEWS 


Disruption threat Lloyds raises £125m with 


at Ford as pay 
talks collapse 


sale of Royal Bank stake 


'ibuH always be recognised by your taste in Scotch. 

n mmt'i »n<~ I ' -rrw+nrsw' a*. 


»; : .^ 


BY HELEN HAGUE, LABOUR STAFF 


BY CUVE WOLMAN 

LLOYDS BANK has raised £125m concentrate more on its main- haneed state was used to persyade 
by selling its 16.4 per cent stake in stream activities and to dispose of the' Rbyai Bank to sell its m'innr^y 
the. Royal Bank of Scotland through its peripheral investments. The stake in the, Lloyds and Scottish fr 
a stock market placing. bank says it has no immediate nance-house to Lloyds. Uoyds gave 

The sale of the stake, along with plans for reinvesting the £12 5m a commitment to the Office of Fair 
a 19 per cent stake in Royal Bank proceeds of the sale. Trading in 1984 to reduce its stake 




MORE THAN 37,000 Ford workers 
are to he recommended to take in- 
dustrial action - including strikes - 
after the breakdown of pay and pro- 
ductivity talks in London yesterday. 

Hourly paid workers across Ford 
hit’s 21 plants will vote on their ne- 
gotiators' unanimous recommenda- 
tion in secret ballots in the New 
year. The Transport and General 
Workers' Union (TGWU) - the mar 
jority onion in Ford - wflj be using 
secret ballots after mass meetings 
to assess membership opinion- It is 
believed to be the first time the 


the shop floor. In addition, . the', 
10.000 production workers at Ford 
have been offered an extra 2 per 
cent on basic rates in the form of a 
special allowance.- The second 
phase offers a 6 per cent rise for all 
hourly-paid workers. ’ 

Unions seek clarification of the 
productivity and efficiency ele- 
ments of the deal which are based 
on greater flexibility, the elimina- 
tion of certain demarcation 
and re- t raining ’ . 

Ford wants # to . slim" down . the 
number of job titlesirom more than 


which it sold seven weeks ago will 


yield Lloyds a profit of £80m after p iSSl thro^hSckbSl^Ho'S _The «** proceeds '‘from yester- 
the payment of capital gains tax. * t “fL, - g™* da y’ s boosts Lloyds free capital 

The stake has been held since 1918 -- map y^ Hno n r 5»L ratio - the traditional measure of 

through the National Bank of Scot- ^ before thedisoosaL The Roval balance sheet strength used by the 
land and the National Commercial BankofEnsland-from7J5to7.fi 


Trading in 1984 to reduce its stake 
again on competition grounds. 

The cash proceeds from yester* 


B Ur Bria? Pitman, Lloyds chief 473p ’ at cbse 
executive, said that the stake in the The 4 $ per cen 


272p. Lloyds share price fell 5p to fc'&SfSffu *7^ 
3p, at the close. £ os , of ’ea^ng retail 

F banks, according to figures pro- 

The 4.9 per cent stake was bought duced by stockbrokers de Zoete & 


■* » 


Royal Bank no longer fitted in with by Lloyds in December 1983 from Bevan. Lloyds has a relatively high 
Lloyds long-term strategy which the Kuwaiti Investment Office and proportion of its loans tied up in 
has been developed over the last sold back to the Kuwaitis in the Latin American and other less de- 
two years. This required Lloyds to deal seven weeks ago. The en- veloped countries. 




be conducting .plant:. sOQ.igjuifrW and te.rewrite.hourly 


wide ballots at Ford. 

Union negotiators yesterday for- 


paid’workers’ grading 'structure. - 
Mr Mick Murphy, chairman of ' 


■ |« . - - _ - • Miuapujr, UM **i i «m i V* 

maijy rejects the company's pay the- bade union negotiating side, 
and productivity package which said -yesterday: “The productivity 
could bring rises of between 13.1 changes are so far reaching »nd 
and 15.7 per cent over two- years — would have such a major impact in 


Insurance brokers 
face tougher rules 


Westland aid 
talks to begin 


a 


--.'i n 


iwutly m exchange for radical terms of job loss, that the 4 per cent nymvFwmuiM 
changes in working practices. they are offering for them istotally CUVE W0LMAN 

The company's final offer is made unacce ptable* • 

up of a 3 per cent rise in basic rates Mr Paul Roots, Ford labour rela- FINANCIAL Services bill, due 
in foe first year, phis a further 4 per turns director, said Ford was not to be published two weeks from to- 
cent in the form of productivity and trying to copy Japanese work prac- day, will be taking a tougher line in 
efficiency allowances, given in ex- tices but “faying to get rid of old- requiring insurance brokers to 
change of changes in practices on fashioned ideas.” disclose their commissions than in- 

__ * dicated in the White Paper policy 

■- document, in January. 

Jobs so as reshaping 

O IT O _ tions to be granted an exemption 

starts at Lucas ■■ :■ * " 'tirjfiitSi 

so-called “Chinese Walls” - barriers 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT to block the flow of information be- 

tween their departments. 


Jobs go as reshaping 
starts at Luisas i 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 

LUCAS ELCTRICAL, the motor-, selling' companies or rtwging them 
components supplier, is to axe near- down" he said. • 


LICIT .Till ta Brid aet aioom, 

*“■ Defence Correspondent 

SENIOR EXECUTIVES of three 
European helicopter companies will 
meet officials from Westland this 
In the marketing of life assur- morning in an effort to agree a for- 
ance and other investments, the mal bid to rescue the ailing British 
White Paper indicated that insur- helicopter manufacturer, 
ance brokers, who claim to be offer The bid is being put together by 
ing independent advice, would not Agusta of Italy, Messerschmitt- 
have to disclose their commissions Bolkow-Blohm of Germany and 
if they were paid no more than an Aerospatiale of France. The three 


tiff* 


ma 


W^.., 


industry-agreed scale. 


companies have already submitted 


This concession to brokers is now a formal proposal to Westland and 


likely to be made less attractive. 

However, since January, Depart- 
ment of Trade and Industry (DTI) 
officials have been worried that - 
without extra safeguards an inves- 
tor would often fail to appreciate 


ly 500 jobs as part of the first phase ___ w 

of a rationalisation programme. breakdown of its figures, but bro- branches, from executing his order 
Union leaders have been told that kers estimate that the electrical di- through its own stock market deal- 
240 jobs must go in the lighting vision suffered pre-tax losses of big subsidiary, unless no other deal- 
company at Bi rmingham, and 255 around £35m on a turnover of ^is offering a better price. 

at the instrumentation factory at £260m. About £28m of. the C37.8ra 

Ystradgynlais, South Wales. . provision to cover . extraordinary 


iwn" he said. "> • a bank, which gives advice on 

Lucas does not give a detailed shares to an investor in one of its 


In particular, the bill will prohibit the level of commission a broker is 
buik, which gives advice on being paid for selling a particular 


company at Bi rmingham, and 255 
at the instrumentation factory at 
Ystradgynlais, South Wales. 


policy. 

Many officials would prefer to fol- 
low the common law principle that 
all commissions must be disclosed 
automatically. 


today's meeting is being seen as an 
attempt to clarify outstanding 
points on both sides. 

Although the impetus towards a 
European solution to Westland's 
problems bas been given by Mr Mi- 
chael Heseitine, the UK Defence 
Secretary, with the backing of his 
European ministerial colleagues, he 
wiQ not be present at today’s 
meeting. 

Westland is far advanced in rival 
negotiations with Sikorsky, 


"1 * - 





Johnnie Walker Red Label 

■r Recognised for good taste throughout the world. 

^ jorn walker a sons ltd . scotch whisky distilujs. kilmarnock. Scotland. ^ jy 


Trade unions fear several thou- ..losses are mtended for the electri- 
sand more jobs within the division ■ cal operation, 
are under threat “We are just being Lucas Electrical ' has suffered 
fattened up for Christmas. They from r its heavy t dependence upon 
wifi hit us with tite bad news in the BL, particularly the Austin Rover 
new year “ Mr Mike Nangle, chair- volume cars company. Lucas, with a 
man of the senior shop stewards large product spread,; finds itself 
committee, said last night . . . squeezed, by declining- UK: volume 

The workforce in electrical' com- and foreign competition from mass 
ponents — everything • from light producers such as Bosch of West 


Philips 
doubles 
VCR sales 


committee, said last night squeezed, by declining. UK; volume th _ atoeMcah 

The workforce in electrical' com- and foreign competition from mass _____ h ' 
ponents - everything ' from light producers such m Bosch of West £££“ O/oS 

C to Germany, Nippon-^ of 

said last night that the 

Godfrey Messervey, Lucasjndus- sessmentrf iteelettricaj operation ^ improvement has been parti- 


124)00 over the past five years. Mr Lucas said last night that the as- £_■ 

Godfrey Messervey, Lucasjndus- sessmentrf itedettricaj operation ^ P e improvement has been parti- 
tnes chairman, made dear when he was separate from its relations with s _ ,l. T «r -fin «, 0 

announced the annual, results last AustinEiver; Whether or not con- SS tSSS£SSt^SS 

electnCd’dfviskmrwould.confanHe.; ft nufamen fa l gramm ar ^ it onl vsold its TOn V2000 Tor- 1 
All options were opem “We could be bon ot a perafi oa s,was : wcessiry. . ^ auffif SfthS?it now has . 
injecting money into companies, BL output recovers. Page 9 12 per cent of the market and is j 

• . ■ . • ■ . second only to Thorn EMI 

.' ' Philips ma d e the dedsion to start 

- selling VHS videos in Europe last 

year when it was dear it had 

D MR CHARLES HAUGHEY, lead- 

• , vV':'v er of the Irish opposition, told the 

* •‘•S s if l*.*! 1 , Yw 4 Dail (parliament) that Mr Tom 

: ■*' King, the UK’s Northern Ireland 
; N Secretary, had authentically reflect- 

• ed British attitudes when be said 

*’• ‘ >*'L; the Anglo-Irish agreement implied 

C ‘\f ■ , V. Y f i th at^IrelM dwouJ ^n e v^ - beum ted. 

• internationally,"' Mr Haughey saii 

His Fianna Fail Party opposed the 
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IN THE CITY THERE ARE 
VERY FEW INVESTMENTS 
NO ONE IS AFRAID OF. 

A ciift of obvious financial intelligence. 10, carat and 14 carat 
foiled gold. Lifetime mechanical guaranies. 


CROSS' 

•SINCE" 1S4B 


King regrets: Page 9 

□ MR KENNETH BAKER, the En- 
vironment Secretary, has offered to 
meet. Dr Robert Runde, the Arch- 
bishop of ' Canterbury, to discuses 
the Church of England's controver- 
sial report this week on the decline 
of inner dties. 

Mr. Baker's offer came as he 
faced renewed attempts by opposi- i 
tion MFs to exploit critidsms of 
government polity - contained in the 
report, called Faith in the Cities. 

□ MR JOHN GUNN, former chief 
executive of Exco International 
money broking and financial ser- 
vices group, will become non-execu- 
tive director of the Dublin-based 
Silvermines venture capital and 
holding company. 

Q BRITISH Rail Property Board 
has announced plans to bring shops 
into railway station concourses as 
part of a plan to promote retail 
investment in stations and raise 
revenue. 

□ T. L RALEIGH, the cycle manu- 
facturer, is to lay off its entire 2,000 
workforce for eight days after 
Christmas due to weak markets 
and sales. 

□ MR ALEX DIBBS, former chief 
executive and deputy chairman of 
National Westminster Bank, has 
died at the age of 66 after a stroke. 

□ MR WILLIAM ELGOOD, 62, has 
retired as company secretary at 
Distillers, the scotch whisky com- 
bine facing a hostile £L9bn take- 
over hid from Argyll. 

□ BRITISH AIRWAYS will follow 
British Caledonian and raise its 
fares on many UK routes on .T amm , 
ry 8 after steep fuel bill rises. 





We’re giving non-stops 
the green light. 

At Cathay Pacific, we believe the faster we get you to your destination, the better shape you’ll be in when you arrive, 

5o wherever possible, even when long distances are involved, we fly you non-stop. 

We’re still the only airline that can fly you non-stop from both London and Frankfurt to Hong Kong. And bade. 
Together with our 747 non-stop flights between Hong Kong and Vancouver, and the first ever non-stop service between 
Rome and Hong Kong", they form a unique group of services designed to help you spend less time in the air. 

A case of really pulling out all the stops to help you arrive in better shape. 


"Effective April 1986 subject to government approval. 
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UK NEWS 


ENERGY INDUSTRY PESSIMISTIC ON INCREASED COMPETITION 

MPs hear gas privatisation doubts 


BY DOMINIC LAWSON 

LEADING FIGURES ia the UK oU 
and gas industry yesterday told 
MPs that the Government's privati- 
sation of the British Gas Corpora- 
tion would not increase competition 
in the UK gas market 
Introducing the gas privatisation 
bill last week, Mr Pteter Walker, tiie 
Energy Secretary, said the Govern- 
ment was "anxious that as a result 
of this legislation the potential for 
effective competition should be 
improved" 

But Mr Peter Everett, managing 
director of Shell Exploration and 
Production, told members of a 
House of Commons committee on 
energy; "We do not believe that the 
bill will make a significant differ- 
ence to the UK gas market 
“It does not alter the position that 
British Gas will remain the monop- 
oly purchaser of UK North Sea gas 
supplies and a monopoly supplier to 
the UK gas market” 


The bill proposes to make it eas- 
ier for independent suppliers to use 
the British Gas network to supply 
industrial Customers with gas. 

But the oil companies believe 
that British Gas’s access to a large 
base load of cheap first generation 
North Sea supplies will always 
enble it to undercut other 
companies. 

"We find it difficult to befieve that 
we can compete with British Gas in 
supplying industrial and domestic 
customers. We find it difficult to see 

a competitive UK market being 
developed” 

Similar doubts were expressed by 
Mr David Walker, chief executive of 
Britoti, the UK's largest indepen- 
dent oil company. 

The bill would have neither a 
negative nor a positive impact on 
freeing up the UK gas market Brit- 
oil was “concerned that there is 
nothing in the bill on the rights of 


gas producers to satisfy themselves 
that they are getting a fair price for 
their gas." 

Mr Tony Craven Walker, manag- 
ing .director of Charterhouse Petro- 
leum, which has a stake in tbeUKs 
largest onshore gas field, said the 
Government's proposals to increase 
supplier competition with British 
Gas were “a non-starter." 

• The bill was described yesterday 
as "not encouraging," by Mr Mi- 
chael Montague, chairman of the 
National Consumer Council fNCC). 
He asked Mr Walker to explain to 
the public why the proposed new di- 
rector of gas supply was not being 
given a statutory duty in the Bill to 
“maintain and promote competi- 
tion." 

The Government is to set up a 
body to monitor the monopoly 
aspects of British Gas in the private 
sector. This follows the example of 


Oftel which has a similar role with 
British Telecom- , . ’ _ 

The NCC said yesterday that OT- 
tel, which has no regional offices, ts 
costing £3.1m this year, but that Mr 
Walker is allocating only f2m a 
year for Ofgas, the new gas con- 
sumers council, and regional of- 

^“Somebody is either deluding 
th emse lves or has not done their 
sums,” Mr Montagu said. 

• Gas prices are unlikely to rise 
until well into the new year, and are 
unlikely to go up by much more 
than the rate of inflation. Sir Denis 
Roake. chairman of British Gas 
said yesterday. 

"For the past 10 years we have 
run a planned and sustained cam- 
paign to sell the lower costs and 
better productivity which result 
from a partnership of an intrinsical- 
ly efficient fuel and sew 
technology.** 


Telecom groups ‘should lead liberalisation’ 


There is something new m the City. 

We may be new to the City of London, but in the city of Kobe we have been for 73 years. 


Kobe? Located west of Tokyo, in the Hyogo 
district, ifs one of the world’s major seaports 
handling a major share of Japan’s externa/ 
trade and boasting the largest container 
terminal anywhere in the world. . 

You may know it for its famous beef. Or, 
perhaps its pearls. Whatever, the city has a 
long record of business experience. In fact. 
Kobe’s history is as long as that of Japan itself. 

While we can’t make quite the same claim, 
we can say weve made significant contri- 


butions to the commercial development of 
the city and the surrounding area. Now. with 
the increasing internationalisation of Japan's 
financial markets, we’re able to call on that 
experience and expertise to contribute across 
a broader base. 

So if you're thinking of doing business in 
Japan, look to the West: to Kobe. And re- 
member our name. As of December 5th, we're 
as close as the City of London. 


Chief Representative: Shunichi Gomi 

Address: 2F. Phoenix House 
18 King William St 
London EC4N 7BR 
Tel.: 01-623-7602 
Fax: 01-623-3288 
Telex: 265474 HYGLDN G 



TheHyogo Sogo Bank, Ltd. 

Head Office: 1-2, Sannomiya-cho 1-chome, Cfiuo-ku, Kobe 


TELEPHONE COMPANIES, not 
government regulators, should take 
the lead in shaping the new, libera- 
lised world telecommunications 
market, Mr Iain Vallance, British 
Telecom's chief of operations, said 
yesterday, writes Nick Bunker. 

Rapid technological change and 
new consumer needs were destabi- 
lising an old order based on mono- 
polies, he told more than 200 del- 
egates at the Fmaorial Times' 
World Telecommunications Confer- 
ence in London. 

Ironically, the erosion of monopo- 
lies bad been accompanied by a pro- 
fusion of new and complex regula- 
tions, he said. 

Examples were the complex 
terms for the break-up of American 
Telephone and Telegraph (AT&T) 
imposed by a US federal judge and 
the intricacies of British Telecom's 
(BT) new operating licence. 

Mr Jacques Dondoux, director 
general of the French Govern- 
i meats Telecommunications De- 
j partment, said international co-op- 
I eration between governments was 
necessary to prevent global deregu- 
1 iation taming into an "anarchic 
| process." 

Moves towards liberalisation of 
telecommunications market in the 
US, Britain and Japan had been 
like "an electric shock treatment” to 
state-owned telecommunications 
authorities (PITs), elsewhere, he 
said. But unilateral policies might 


be damaging. 

“We consider that the UK should 
be our full partners in a European 
corporation. But we often wonder 
whether the UK is not tempted to 
go it alone in order to derive a uni- 
lateral profit from its role as privi- 
leged intermediary between Europe 
and the North Atlantic." 


trade in Euro pe" 

European PITs were defended 
by Mr Helmut SchSn, head of the 
telecommunications department of 
the Deutsche Bundespost 
The economies of scale and scope 
provided by national monopolies 
still allowed them to play a leading 
role in introducing telecomm uni ca- 


. FINANCIAL TIMES CONFERENCE 


World Telecommunications 


The allegedly slow pace of regula- 
tory reform in Europe was sharply 
criticised as a barrier to trade and 
technical innovation by Dr Henry 
Ergas, principal administrator, in 
the advisory unit on multi- 
disciplinary issues of the Organisa- 
tion for Economic Co-operation and 
Development (OECD). 

With the possible exception of the 
UK, there was a “reality of iminobil- 
ity” behind "a rhetoric of change." 
Dr Ezgas said that a small telecom- 
munications company starting up 
in Europe and trying to operate in 
perhaps five national markets 
might face 100 times the regulatory 
burden of a similar company start- 
ing up in the US. 

The persistence of excessive re- 
gulation not only imposes costs on 
consumers and producers. It also 
creates insurmountable barriers to - 


lions services such as the Integrat- 
ed Services Digital Network 
(ISDN). 

The West German PTT was 
watching deregulation progress in 
the US. However, in West Germany 
“in no case should we bring about 
conditions in which private tele- 
phone customers, rural areas and 
medium-steed companies would 
have to bear increasing costs 
whereas large companies would be 
relieved." 

Dr Ffisashi Shinto, president and 
chief executive officer of Nippon 
Telegraph and Telephone Corpora- 
tion (NTT), said it was facing up to 
new competition in its domestic 
market by reviewing service 
charges, rationalising its tariff 
structure and developing an infor- 
mation network system. It was also 
using technologies such as fibre op- 


tics and satellites. . and entering 
joint ventures with companies such 

as IBM. . 

Mr Tobias, chairman 

and chief executive officer of AT&T 
Communications, said there were 
"risks inherent in deregulation" 
such as customer confusion, which 
had occurred in the US following 
the break-up of AT&T. But these 
risks were ^manageable and more 
than offset by the benefits." 

Mr Paul Henson, chairman of 
United Telecommunications, of the 
US, said BT was already proving a 
“beacon of enlightened regulation 
through its attempts to limit costs 
to consumers. 

The requirement on BT to limit 
price increases to the retail price in- 
dex less a 3 per cent productivity 
factor was a “simple but powerful 
solution" to dilemmas facing Ameri- 
can regulators trying to safeguard 
the consumer in an increasingly lib- 
eralised telecommunications 
market 

- Mr Roll-Dieter Leister, confer- 
ence chairman and an international 
consultant on information and com- 
munications technology, said in the 
future, telecommunications users 
would expect from digital telephone 
networks more than just a substi- 
tute for existing services. 

They would also expect innova- 
tions to speed up the process link- 
ing computerised data processing 
with telecommunications. 
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You’re not going to win tomorrow’s business battles 

with yesterday’s technology. 


In the battle for growth and profits; you need 
the most modem business weapons. 

And you need them now, when they can give 
you the winning edge over the opposition. 

The Data General philosophy is dear To 
deliver advanced solutions to todayfe top innovative 
companies. The kind of businesses who know 
tomorrow's victories go to those with a total business 
and industrial automation strategy. 

This is why Data General is recognised as a 
leading provider of computer solutions. 

Our new MV/20000 will support 200 plus ter- 
minals. The ability to upgrade to dual processor 
configurations provides even greater power and 
reliability. 

The MV/20000 is an industry pric^/perforrnance 
leader It delivers more performance than an BM 11 ’ 
4381-2 at about two -thirds of the price. 

And the MV/20000 is totally compatible with 


all other members of the MV family of super-mini 
computers. 

So it runs the full range of established business 
and industrial applications integrated with 
Data Generals Comprehensive Electronic Office. As 
well as a wide selection of fourth generation 
languages for program development Plus complete 
IBM ! communications capability inducting SNA and 
DIA/DCA and applications support via CuHinetF 
Together these capabilities give total business 
solutions. 

In the fight for markets there are no prizes 
for coming second You need to talk Business and 
Industrial Automation with Data General first 

Please write or call Rob Baird at Data General 
Limited, Hounslow House, 724-734 London Road, 
Hounslow, Middlesex TW3 1PD. (01) 572 7455. 

IBM isa rf-gasiered trademark of Iniemaneoa! Business Machines C&poxstion. . 
* Offline! is a registered tedemaxted Cifflmat laa 
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a Generation ahead. 
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UK NEWS 


Strong recovery 
in vehicle 
output at BL 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


VEHICLE OUTPUT by BL, the 
state-owned group, in the first nine 
months of this year recovered 
Strongly from the depressed levels 
of 1984. All group subsidiaries con- 
tributed towards the upturn. 

General Motors, the Vauxb all- 
Bedford group, also experienced an 
improvement in production in the 
nine months. Of the UK "big three," 
only Ford's vehicle output failed to 
make substantial gains. 

BL's total vehicle output, accord- 
ing to Society of Motor Manufactur- 
ers and Traders statistics, improved 
in the nine months by 97,647 or 28.6 
per cent compared with the 
months of 1984. 

Austin Rover made a big contri- 
bution to the overall BL perfor- 
mance. Its car output was up by 
78,503 or nearly 28 per cent while 
production of car-derived vans 
jumped by 7,872 or 65.7 per cent af- 
ter the introduction of the Maestro 
van this year. 

Ley land Vehicles, BL's truck awl 
bus subsidiary, showed a 42 per 
cent, or 3,466 vehicles, improvement 
over the period. Output of the new 
volume truck, the Roadrunner, 
helped to . make up for a serious 
downturn in bus production. 

New products have also helped 
GM. In spite of the difficulties the 
group has experienced in. its: at- 
tempts to get the new Astra up to 
full-capacity output at Ellesmere 
Port on Merseyside, the car still 
made a big impression on the statis- 
tics this year. GM*s car output was 


up by 33.3 per cent or 28,611 after 
nine months. 

The group's commercial-vehicle 
offshoot has had the benefit of a 
new light van, the Midi, which con- 
tributed to the 25 per cent increase 
in GM*s production, giving an extra 
9,234 vehicles with the same period 
Of 1984. 

In contrast, Ford's car production 
improved only marginally, by 1,233 
or 0.5 per cent, while the group's 
commercial vehicle production ad- 
vanced by 5 per cent or 4,152. 

That was far below the general 
improvement in UK vehicle produc- 
tion. The society's figures show; that 
m the nine months, 'car output was 
up by over 13 per cent or 93,921, 
while commercial vehicle produc- 
tion increased by 18 per cent or 
3L264. 

The decline in Peugeot Talbots 
UK car output is partly connected 
with the phasing in of the new Peu- 
geot mid-sized car, the 309, at the 
Ryton, Coventry, plant and the 
slowing down of production that 
has involved. The company’s con- 
tract to supply car kits to Iran has 
also run into difficulties again this 
year. 

Biggest percentage increase 
among the producers in the nine' 
months was chalked up by the little ' 
Reliapt company -which,. is now 
making a small sports car and has 
dropped the large Scimitar model. 

UK COMMERCIAL VEHICLE 
PRODUCTION 

(Mn* months) 


Partners 
named for 

Docklands 

venture 

' By Joan Gray' 

JOHN LAING Construction has set 
up a joint venture to develop a 
E300m stadium and- exhibition cen- 
tre in London's Royal Victoria 
Dock, called the Londondome. 

The partners in the venture - 
called Laing Fox Vom - are Swab- 
Fox Services of Tulsa, Oklahoma, 
and its corporate partner, Interna- 
tional Sports Marketing, as well as 
Vom (UK), part of a Dutch company 
that is developing a 250-acre com- 
plex with the city of Amsterdam. 

The Londondome complex will be 
built on a 110-acre site on the north 
quay of the Royal Victoria Dock, 
two miles east of the proposed 
£1.5bn Canary Wharf office devel- 
opment in London. 

The complex, will- include a 
covered stadium, a hotel, recreation 
centre, fitness and health club, arts 
centre, conference hall, high- tech- 
nology factory units, workshops, 
shops and housing. It could create 
up to 5,000 jobs. 

finance for the project will in- 
volve a mixture of loan and equity 
finance and some funding from the 


Saudi market losing allure 
for British companies 


companies themselves. 

The estimated £300m cost of the 
scheme includes both construction 
and acquisition of the land from the 
London Dockland Development 
Corporation. 


LAST WEEKS decision by the Brit- 
ish construction companies Laing 
and Wimpey to pull out of Saudi 
Arabia highlights a big problem for 
the world's construction industry. 
The kingdom, once one of the in- 
dustry's most attractive markets, 
has lost its lustre. 

This is partly the result of falling 
Saudi ofi revenues, but also reflects 
the fact that most of the large gov- 
ernment construction projects have 
now been completed The impact is 
not confined to UK companies. 

For Korea, Saudi Arabia has 
been the largest single export cus- 
tomer. The drop In the Saudi con- 
struction market has forced at least 
a dozen South Korean companies 
out of the kingdom, and has led to 
some corporate collapses. 

The situation of Korean groups 
underlines the difficulties for Brit- 
ish companies, many of which bad 
previously pointed to cut-price Ko- 
rean competition as one of the prob- 
lems in the Saudi market. 

Laing and Wimpey’s decision ef- 
fectively to close their Saudi joint 
venture Laing Wimpey Alireza 
(shared with a local Saudi partner) 
was blamed largely on non-pay- 
ment for work completed. Other 
contracting and engineering compa- 
nies point out that slow payment in 
the Middle East is scarcely a new 
problem. 

There may be other aspects to 
the Laing- Wimpey case. Observers 
suggest that Laing Wimpey Alireza 
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has not been particularly successful 
in the kingdom since the days of 
King Faisal, who bad a hi gh regard 
for the Alireza family and arranged 
for the partnership to be awarded 
several profitable military 
contracts. 

In the decade si nce bis assassina- 
tion, the partnership's performance 
has been disappointing. However, 
Laing Wimpey Alireza concedes 
that any payment problems it has 
at present are with small private 
clients rather than with the Govern- 
ment. 

Other companies take a more 
philosophical view of the Saudi situ- 
ation. One US engineering compa- 
ny says "the boom days are clearly 
over, but we've kept quietly hang- 
ing on in there with small te chnical 
teams, working through budget pec- 
uliarities and making a very rea- 
sonable return. It’s a question of 
finding creative ways of keeping 
the relationship going.” 

The engineering company Davy 
McKee, which has been working for 
four years on oil platforms for the 


Saudi state oil company Aramcc 
says “Aramco is impeccable. You 
get prompt payment of that which 
is precisely and only, due” Bat it 
has proved almost Impossible to 
renegotiate contract terms, Davy 
says, and the group is not actively 
seeking work in the kingdom. 

The Trafalgar House subsidiary 
Cementation came out of the Saudi 
market 2M years -ago. Trafalgar 
House says "We withdrew as 
planned recognition of the reduced 
opportunities, partly as a result of 
reduced oil revenues and the coun- 
try's heavy commitments 

in helping fond the Iraq war. But al- 
. so, you cant go on creating an in- 
frastructure for 5m people for ever. 
Laing mid Wimpey's decision to pull 
out came as no surprise to us.” 

Large spending by the Saudi Gov- 
ernment has mainly switched from 
construction to defence. In Septem- 
ber, British Aerospace was awarded 
a contract worth between £3 bn and 
£4bn to supply Tornado bombers 
and fighters together with training 
aircraft 

The contract was arranged at 
government level, with a memoran- 
dum of understanding hofag signed 
by the UK and Saudi defence minis- 
ters. There is no parallel between a 
government- to-govermnent con- 
tract of kind the Laing- 
Wimpey experience,” British 
Aerospace said. 


King voices regret 
for remarks on 
future of Ulster 


BY IVOR OWEN 

MR TOM KING, the Northern Ire- 
land Secretary, expressed regret in 
the House of Commons yesterday 
for giving the impression that Dr 
Garret FitzGerald. Prime Minister 
of the Irish Republic, shared his 
view that Northern Ireland would 
always remain part of the United 
Kingdom. 

Ulster Unionist MPs roared with 
laughter as the increasingly embar- 
rassed minister was alternately 
praised and condemned. Tory crit- 
ics of the new Anglo-Irish agree- 
ment praised him for making it 
clear that it does nothing to further 
the aspirations of those who want 
to see the reunification of Ireland; 
Labour MPs attacked him for creat- 
ing fresh difficulties for Dr Fitz- 
Gerald. 

Mr King, who plunged into the 
deepest trouble he has so far expe- 
rienced in his political career in a 
lunchtime speech in Brussels on 
Tuesday, held firmly to his view 
that as both parties to the agree- 
ment accept that any change in the 
status of Northern Ireland can only 
come about by the consent of the 
majority of the population "such a 
change would not occur”. 

He admitted that in expressing 
this view he had indic ate d that he 
considered it to be shared by Dr 
FitzGerald. 


Mr King stressed: “L of course, 
accept that this is not the case, and 
I regret that my words should have 
given that impression”. 

Mr Peter Archer, Labour's chief 
spokesman on Northern Ireland, 
called for clarification of the two 
governments' position on the provi- 
sion in the agreement which com- 
mitted them to supporting any deci- 
sion by the majority in the 
province. 

He asked if this provision had 
been intended to be "totally artifi- 
cial and unrealistic" and stressed 
that Labour had supported the 
agreement in the belief that it left 
open the possibility of reunification. 

Mr Julian Axnery, Conservative, 
who voted against the agreement 
last week, congratulated Mr King 
and urged him to "stick firmly” to 
the views be bad expressed. 

Mr Roy Mason, a former Labour 
Northern Ireland Secretary, who 
supported the agreement in last- 
week's debate angrily protested 
that Mr King's speech in Brussels 
had shattered it "before the ink was 
dry”. He said: "You have let us 
down." 

Mr King reaffirmed that the gov- 
ernment stood by the accord and 
would seek to implement it in co- 
operation with Dublin 


UK CAR PRODUCTION 

(Nine- months) 


Austin Rovm- 
RangaRomr 
Total BL 


IMS 

360,345 


1084 

281,042 

8.104 


370,174- 289AM 
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11088 
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11,978 
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232,039 

47203 

114*04 

28.114 

OM 

60S 
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230*38 
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24707 
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02 
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Track 


82025 

45025 

1*45 
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80S 

332 


77873 

30*91 

1,308 

MS 


373 


797770 703,355 Total 


Source: Society at Motor Manufacturers and 

Traders. 


■ 3*17 *280 

1.303 1774 

134 1 324 

204,983 173,719 


Source: Society of Motor Manufacturers and \ 

Traders* 



Egoli ransriMateri Mines 
Limited 

(Hob. No. MI9717IM 

(Incotporoted in the Repubfcof South Africa) 

t-EsUO 


Shareholders of Egoli are advised that in terms of an agreement with Usat 
Trust Lmrtad (*Usar*) the directors of Egoli hav* agreed to exchange 40% 
of the Granite Division acquired from Fraser Alexander Limited with Usat for 
R3 500 000 cash and 100 000 shares tn Simmer and Jack Mines Limited. 
Egoli wfl retain a 60% interest in the Granite Division consisting of the 
Marlin Granite group of companies. 

The Granite Division wlU make a contribution 10 Egofi's profits and will 
increase EgoVs US doRar denominated earnings. 

The management and staff of the Granite Division remain unchanged. The 
board of directors of the Granite Division's controKng company wiil be 
reconstituted as toHowa: 


Chairman 
Deputy chairman 
Senior executive director 
Production director 
Financial director 


PBGain 
jMRBerardo 
GRTreagus 
MFedreni 
IH MacMillan 
D M Grant-Hodge 
WRLawrie 
AG Mono 
J N Sharland 

The above agreement wilt be implemented .after the approval by 
shareholders of Egoli and Fraser Alexander Limited of certain transactions 
which include tha acquisition by Egoli of the Granite Division. • 

It is proposed that an application win be made to list the controlling 
company of tta Gratnne Division on The Johannesburg Stock Exchange at 
an appropriate time. 

By order of the board 

Inv es tm en ts nd Technical Ma ns ga m a H Limited 

Secretary 

per: M van derWett 

2 December 1985 *=■ 


More than a 
wordprocessor, 
for less than 
a typewriter. 


base lending rates 

Guinness Mahon ...... 11 1% 


Allied Dunbar & Co — Hi% ■ 
Allied IrishBank ...... 11*% ■ 

American Express Bfc. 11*% 
Henry Ansbacher ...... 114% ■ 

ABN Bank 11|% 

Amro Bank 

Associates Cap. Corp-.. 12 % 
Banco de Bilbao ......... 11*% 

Bank Hapoaiim ... 11*% 

Bank Leunti (UK) 11*% 

BCCX 

Bank of Ireland 11*% - 

Bank of Cyprus JJ** 

Bank of India ll|% 

Bank of Scotland li*% 

Banque Beige Ltd- 

Barclays Bank ......... l±i% 

Beneficial Trust Ltd.... 12*% 

Brit. Bank of Mid East 11*% 

■ Brown Shipley ......... lli% 

CL Bank Nederland ... 11 *% 
Canada Permanent ... 11*% 

Cayzer Ltd. ll*% 

Cedar Holdings ........ 12 % 

I Charterhouse Japhet,. ll*% 

Citibank Savings ..... .«12}% 

City Merchants Bank... 114% 

Clydesdale Bank ...... 11*% 

C. K Coales & Co. Ltd. 12 % 
Comm. Bfc NjEast -. 11*% 
Consolidated Credits... 11*% 
T'nntinpffal Trust Ltd. 114% 
Co-operative Bank ■■■•■•*}}*% 

T'ne Cyprus Popular Bk. ll*% 
Duncan Lawrle ..*■—« 11*% 

E. T. Trust ....... £ % 


Ca. X. &TU5I rr $ 

Exeter Trust Ltd. L- % 

Financial & Gen. Sec. Il*% 

First Nat. Fla. Corp.-- If 1% 

First Nat Sec. Ltd. . H 13* % g 21 -dav 
Robert Fleming & Co. 21*% 9-25%. 

Robert Fraser & Ptrs. 12*% 1 M ongag? *<« rara. 

G?todfoya Bank fll*% S Daman d *P- »%- Mort9«0« 13%. 


[Hambros Bank 11*% 

Heritable & Gen. Trust 11*% 

Hill Samuel 511* % 

C. Hoare & Co 11*% 

Hongkong & Shanghai 11*% 
Johnson Matlbey Bkrs.ll|% 
Knows! ey & Co. Lid.... 12 % 

Lloyds Bank U*% 

Edward Mans on & Co. 12}% 
Meghraj & Sons Ltd.... 11*% 

Midland Bank 11* % 

Morgan Grenfell .... 111% 
Mount Credit Corp. Ltd. 

National Bk. ot Kuwait 11* 
National Giro Bank ... 11* % 
National Westminster 114% 
Northern Bank Ltd. — 11*% 
Norwich Gen. Trust ... 11* % 
People's Trust 
PK Finans. IntL (UK) 12 .. 
Provincial Trust LtcL... 12}% 
R. Raphael & Sons ... 11}% 
Roxburgbe Guarantee 12 % 
Royal Bank of Scotland Hi % 
Royal Trust Co. Canada ll*% 
Standard Chartered ...||11J% 

TCB 11*% 

Trustee Savings Bank 11*% 
United Bank of Kuwait 11|% 
United Mizrahi Bank... 114 % 
Westpac Banking Com. 11*% 
Whiteaway Laidlaw ... 12 % 
Yorkshire Bank 1Z}% 

1 Mum bar* of the Accepting Hawes 
Com mines. 

7 -day deposits 8.00%. l-month 
8.507.. Top Tier— £2,500+ at 3 
months notice At call 

when £10,000+ remains deposited. 
Call deposits £1.000 and ovar 
8.00% gross. 

deposits over £1.000 



The PCW 8256 is a complete wurdprocessing system and a 
complete personal computer at a completely unbelievable price. 

rrSAPOWERFUL WORDPROCESSOR 

The PCW 8256 is totally equipped for wordprocessing. It has a 
high resolution screen with a built in disc* drive which uses high speed 
RAM disc, allowing you to store and retrieve information instantaneously. 

This simply means it’s particularly easy to use. 

The I’CW 8256 has a fully integrated printer, with a choice of letter 
quality arid high speed drafting capabilities. 

And there's an automatic paper load system, as well as a tractor 
feed for continuous stationery. 

The PCW even comes complete with Locoscript disc so you can 
Start wordprocessing straight away. 

All for the price of an electric tyjx^Titer. 

rrs A POWERFUL COMPUTER 

The PCW8256 is a Iso a purpose built computerwith an enormous 
256k memory. Its CP M* plus «>mputer operating system with 6lkTPA 
opens tlte d<x>r to over 8.00U commercial software packages. 

And for the real computer buff, a combination of the powerful 
Mallard basic Dr. Logo and GSX Graphics system extensions will mean 
you can write your own programs. 


There's also rtx>m for an extra 1M hue drive and an optional 
combined serial and parallel interface tint gives \\w access to Modem, 
additional printers and other jx'ripheraJs. 

All for just £399 + OT. 

Its a lot less than you'd expect to pay for a lot more than a 
wordprcx*essor. 


DEMONSTRATION AT DIXONS 


FI Please send me some more information about the PCW 8256”! 


Name. 


Address. 


Home user □ 
Office user □ 

( FliXise lick ) 


Company. 


n suift - 


Amstrad PCW 8256 | 

jj\mstrad P.O. Box -462, Brentwood, Essex CM l-i 4 EE. Teh { 02~7) 22 jMKRj 

‘a*, Al i» j iraikiiui k < if 1 Hjiiul Roaui'li lur. 


FOR A FREE DEMONSTRATION VISIT YOUR LOCAL DIXONS STORE OR GOOD COMPUTER OR OFFICE EQUIPMENT DEALER. 
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Whats better 
than Digital, 
IBM, Olivetti, 
and Apple 

put together? 

N OTHING! | list imagine all the world's 
leading manufacturers together in one 
place. What could be better? 

That's exactly what's going to happen at 
the Which Computer? Show in January. 
Come and inspect rhe largest selection of 
hardware, software and peripherals m the 
UK. It's tailored to minimise the difficulty of 
choosing the right system - whether you re 
looking for a ~ 


; THE WHICH T 
COMPin’KR?$HOW 


portable or an 
integrated sys- 
tem. 

Complete the 
coupon (or ring 
01 891 6471) for 

free tickets and M ' 17 JANUARY 1986 

asperial Buyers NATIONAL EXHBTnON CENTRE 
- ” BIRMINGHAM 


Pack. 

[please send me. 
] Buyer's Pack 

I NAME 


.free tickets in my 


1 POSITION. 
I ADDRESS.. 


pts|.2. POSTCODE. 


| No owc under 18 admitt ed * 

ToTwCS. Cahners Exhibitions Ltd, 

59 London Rd, Twickenham, TW1 3SZ. 


Fears over 
food and 
drink 
takeovers 

By David Thomas 

PROFESSOR Raymond Thomas, 
chairman of the Food and Drink 
Manufacturing Economic Develop’ 
meat Committee (EDC), is to write 
to the Office of Fair Trading (OFT) 
expressing concern about the spate 
of takeover proposals and rumours 
in the food and drinks industry. 

The EDC is responsible for moni- 
toring and reporting the food and 
drink industry within the National 
Economic Development Council - a 
forum made up of union, employer 
and Government representatives. 

Mr Robert Smith, a member of 
the EDC and national officer of the 
General, Municipal and Boilermak- 
ers Union, has already written to 
the OFT urging it to refer to the 
Monopolies and Mergers Commis- 
sion the bid by Elders IXL, the Aus- 
tralian brewing, agricultural and 
trading group, for Allied-Lyons, the 
UK food and drinks conglomerate. 
The union's main concern is 


UK NEWS 

* sites 
coal board 

^TnON^M^rd(NCB) ^“S^u’Se'Ssm 

yesterday braced i^toapro- it Britain's sites. .. . _ _ w 


Midlands 
named by 


biiwiiia w-— - . . ■ i 

jrccmciuuj •- ■ tonnes a vear making it Britain s 

tracted battle withtteenvimnmen- BbTLi terms of 

tal lobby by naming its two pre- 

fened sites for its new B440m su- it its plans se- 

P®? 1 *- , .. , . M n«cciHie ven months ago, the board stressed 

3,’f'i‘ S aX S S E te V Ha^ MS"? Chit'S 


sites. . . 

In the event, two sites have 
emerged from these discussions, 
rather than the single one origi- 
nally expected. Namingits two pro- 
posed locations, the NCB said that 
Sore detailed analysis was needed 


sites, its consultants have nanoweu ^ more detailed analysis was n««^ 

the search down to Hawkhurst confrontation whicn u suwaw feecause ^ potential impact and 
Moor Farm, adjacent to western ^ eovironmeriMioB wr^ 5Ttalportai.ee of the planned 

outskirts of Coventry, and _ South b« ^ to e^tbe co^ 


H^to'i^SliuSlandbe- underteValeof Belvoir, in Uices- 

The pit, the latest in a senes o . Q seeking suitable sites 

Referred location before the end of 

■ it.. .'. 1 . Cn,rfh Wamnelf- the "VCaT. 


serves in the rich South Warwick' 
shire coalfield. 

The coal, suitable for industry as 


the -year. .. . 

The local authorities provided 
specialist assistance to the NCB but 


development . • 

This was now being earned out 
by a specialist consultancy with a 
view to a single choice being made 
and a request for planning permis- 
sion being made next year. 

Once permission is received, 
some TOO people would be employed 
during the construction of the mine, 
building up to 1,800 when it entered 
full production in 11 year^.time. 


:V 

% 


High-tech study may shift emphasis 


. mS»to S . 

The union’s main concern is a committee : of eledromra r&ecuur ,rith other commercial 

about the job losses which might ists to consider what will toUow the universities. The Gov- 

foDow any merger. Mr Smith also Alvey programme, Bn tains £350m . . *« 

raised worries about other mergers project in collaborative computing 
under way or outstanding in the research which is due to commit au 
sector, such as the agreed bid by its existing funds by early next 

Imperial Group for United Biscuits, year. . 

andthe bid by Argyll for Distillers. Mr Geoffrey Pattie. Minister for 
Mr Smith met Professor Thomas information Technology, has re- 
vesterday and it is understood that fused to outline any details of the 
Prof Thomas’s letter will raise some Government’s t hink ing on a toUow- 
of these concerns. The decision by up to Alvey. which is supporting 150 
the OFT on whether to refer the El- individual projects in areas suchas 
ders IXL bid to the commission is software engineering and 
expected shortly. design. 


concern* ui — ■ 

ernment is contributing EMQm to 
the programme, with industry put- 
ting up the rest. 

Mr Pattie hinted, however, that 
whatever followed Alvey would do 
more to address the European di- 
mension to computing research. It 
would fit in with other pan- 
European research schemes al- 

•has ready in operation, such as .the Es- 

chip prit project in information teclmolo- 
gy supported by the European Com- 



«e irlockheed 

Giving shape to nnagmatioii. 

As air traffic grows, so does the 
burden on the people and systems that 
direct it. . 

Continuous surveillance is 
essential in a crowded sky. To prevent 
system shutdowns, Lockheed has ■ . 

devised an innovative combination of 

computer hardware and software. ItV 
called a distributed network, and it 

enables fault-tolerant computers and .. 
intelligent peripherals to keep working 

in spite of component malfunctions. - 

Each computer in the network • • 
contains its own internal redundant 
hardware. Should a component mal- 
function, it can be detected, isolated. 


and the circuit board replaced while 
the system continues to operate. This 
unique fauU-toierant design helps air 
; traffic controllers keep traffic safely 
separated without the distracting 
burden of compensaring for failed 
computer capacities- 

Lockheed systems specialists . 
also are working on programs that 
include radar, sensors, and image 
. processing. Whether it’s for air traffic 
■ Control to safeguard the skies or weapon 
. . control to support America’s defense 
capabilities, Lockheed technology 
continues to advance the science of 
system design. 


’ ’* ,L— . ‘ •• 


miss ion and Eureka, a project still 
under discussion backed by 18 West 
European countries. 

Observers in the computer indus- 
try feel that an “Alvey IT pro- 
gramme should emphasise appuca- 
tions-oriented work, rather than ba- 
sic research. . . 014 

The Alvey project, started 2 ft 
years ago by Mr Kenneth Baker, 
Mr Pattie's predecessor as informa- 
tion-technology minister, backs 
precompetitive work in computing 
and electronics , -. which is 
not linked to specific commercial 
products. 

Scope for fifth 
TV channel 
to be studied 

By Raymond Snoddy • 

PROFESSOR Alan Peacock, chair- 
man of the committee looking at 
alternative methods of fina n c in g 
the BBC, intends to commission in- 
dependent research into whether 
there are enough frequencies avail- 
able to expand television in the UK- 

The committee plans to investi- 
gate the technical feasibility of 
creating a fifth UK television chan- 
nel and local city television 

St ftofPeacock recently visited Ita- 
ly and was impressed by the num- 
ber of television stations there- In 
recent years hundreds of stations 

have sprung up, most of IhemlocaL 

“We -are Bound ~to ask the ques- 
tion of the engineers why it seems 
to be possible to have such a large 
number of stations in countries like 
Italy and Japan and not have them 
in this country," Prof Peacock said. 

He believes the committee should 
examine the issue because financ- 
ing is linked to the number of chan- 
nels available in Britain. 

In Italy a free-for-all on frequen- 
cies had existed and o cc asio n a l ly 
there had been "shoot-outs’ for fre- 
quencies. “We don’t want that sort 
of t h in g to happen," Prof Peacock 
said. 

The committee intends to “take 
the best advice we can" - on what is 
possible. This will indude examin- 
ing the feasibility of low-power city 
television stations and toe t e c hni c al 
possibility of creating a fifth nation- 
al network. 

“One suspects that it is a trade-on 

between more channels and the 
technical performance.” 

The committee has heard sub- 
missions arguing that transmission 
of programmes in the UK should be 
handled by a national transmitter 
bureau or else put out to private 
tender. 

Critics believe unnecessary dupli- 
cation exists in the present system, 
where the Independent Broadcast- 
ing Authority is responsible for 
commercial channels transmitters 
and the BBC for BBC channels, 
usually from common transmitter 
sites. 
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Capital controls on 

UK multinationals 
opposed by report 

BY CHRISTOPHER LORENZ, presence, and to 

BRETISH-basedimiltinati^cofflr international -competitive 
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All seasonally adjusted. 
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108 2 
167S 
105 J2 
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108.4 
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113^ 
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133.9 
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141.8 
1463 
145.4 

143.7 
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1984 
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Consumer 
goods 


102.1 

102.5 

102.7 
1022 

102.8 
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10L7 
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98.6 
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99.0 
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Export Import Visible 
volume volume balance 


Current Oil 
balance balance 


Terms Resv. 
trade USSbn» 


119.7 

120.5 

120.6 

115.0 

123.6 

119.6 
12L8 
12L7 

118.4 

117.0 

113.4 

114.6 

119.1 


129-1 

-1,313 

+424 

+1,468 

96.6 

15.52 

128.5 

-1^83 

-535 

+ 1.862 

96.5 

13.53 

126.0 

— 222 

+1,183 

+ 2.368 

98.2 

14^2 

123.1 

-150 

+250 

+2.042 

100.6 

1A18 

127J 

-241 

- 12 

+ 675 

9632 

15J35 

136.8 

-977 

-704 

+260 

96.5 

13.53 

1302 

-259 

+210 

+687 

97.3 

14.03 

121.0 

+252 

+721 

+ 838 

98.3 

1358 

120 

-216 

+ 252 

+ 843 

99.1 

1452 

123.0 

- 77 

+323 

+ 663 

99.4 

1456 

1232 

-236 

+ 164 

+ 626 

101.3 

1456 

124.7 

-230 

+170 

+ 644 

101.1 

I4J8 

125.7 

0 

+400 

+ 760 

10L2 

1GJ1 

15J8 


FINANCIAL— Money supply M0, Ml and sterling MS. bank 
advances in sterling to the private sector (three months growth 
at annual rate); building societies’ net inflow; HP, new credit; ah 
seasonally adjusted. Clearing Bank base rate lend penod) 

Bank BS 


1984 
4th qtr. 

1985 
1st qtr. 
2nd qtr. 
3rd qtr. 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 


M0 

% 

9.6 

2J2 

5.1 
5.5 

3.1 

1.3 

5.4 
43 

5.7 

4.4 

2.4 

1.1 
L5 


HP Base 


Ml 

M3 

advances inflow 

lending 

rate 

% 

% 

% 

£m 

£m 

% 

243 

13.4 

16.9 

2,492 

2,946 

9.63 

0.7 

9.1 

15.2 

1.511 

3,146 

13.50 

32.4 

20.4 

19J! 

1^23 

3,064 

1X50 

15.4 

11.6 

17.5 

1,771 

3,380 

11.50 

— 5.0 

4.6 

13J3 

474 

1,013 

14.00 

- 1.2 

9.2 

16.0 

214 

965 

13.50 

222 

18.8 

19.5 

507 

1.061 

12.63 

3X2 

18.4 

17.7 

615 

1.042 

12.63 

44.6 

25.1 

20.2 

401 

961 

12^0 

19.1 

8.3 

16.8 

650 

L129 

1L50 

22^ 

14.4 

2L8 

524 

1,126 

11.50 

5.2 

12.3 

14.1 

597 

1,125 

1 130 

24 3 

19.4 

18.7 

796 

1,147 

11.50 

1L50 



1984 
4th qtr. 

1985 
1st qtr. 

2 nd qtr. 

3rd qtr. 

February 
March 
April 
May 
June 
July 

August 

September 176.0 
October 
November 


FT* 

Foods* comdty. Stn& 


326.8 289.64 


165.4 

170.3 

164.6 
168.1 

169.4 

169.4 
171.9 

173.7 

173.4 


1462 

138A 

1332 

147.6 

145.5 
140.8 
138A 

136.7 
1334 

132.8 
1324 

131.5 


136.6 

139.4 

140.1 
136.6 

137.5 

139.2 

139.5 ‘ 

139.6 
1393 
140.1 
140.4 
140.8 


362.9 

375.3 
376^ 
362.7 

366.1 

373.9 

375.6 

376.4 

375.7 

376.7 

376.5 

377.1 


332.8 

339.4 

335.5 

332.5 

335.4 

338.8 
339.3 
340.1 
335J 
335^ 

335.8 

335.5 


29522 

278.13 

251.12 
295.73 
29522 
295.08 
279418 

278.13 
259^1 
254414 
251.12 
249.46 


*Not seasonally adjusted. 
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72.0 
78.9 
622 
715 
73J 

78.0 
78.7 
79J 
83-6 
8L6 
8L4 
80.4 

80.0 



4 


* 


4 



Financial Times Thursday December 5 1985 




TECHNOLOGY 


EDITED BY ALAN CANE 


Alan Cane reports on a sophisticated component hardening technique that promises substantial savings 


Heat treatment drops 
back-room image 


Advanced machining cell 
with Mae beat t reatm ent 


Inspection station 


.Components 
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Manning com 


ORDERS ARE being signed in 
the US for equipment which 
makes possible a sophisticated 
Technique for hardening the sur- 
face of steel components such 
as gears and cold stamping dies. 
It promises substantial savings 
by halving processing times, 
eliminating post-treatment 
machining and improved pro- 
duct quality. 

Automobile and aerospace 
manuafcturers. both of which 
use extensively such hardened, 
steel. components as gears, shafts 
and cams; are in the vanguard 
of companies looking enthusias- 
tically at the technique. 

It is called plasma carburis- 
ing and it involves enriching 
the surface of the component 
with carbon using a hydrocarbon 
source such as methane or pro- 
pane in the form of a “plasma,” 
a hot fully ionised gas. Conven- 
tional carburising involves hot 
gas or a hot salt bath, both en- 
vironmentally fairly objection- 
able. 


The equipment for plasma car- 
burising comprises a large 
vacuum furnace complete with 
automated and built-in equip- 
ment for “quenching^ (cooling 
in an oil bath) the steel com- 
ponents after treatment. 1 

Three companies world-wide 
are making the running in plas- 
ma carburising. Abac Ipsen In- 
ternational is now believed to 
be the largest manufacturer of 
beat treatment and surface 
treatment equipment in the 
world. . 

It was formed last March 
through the' merger of Ipsen In- 
dustries International and Abar 
Industries, a subsidiary of the 
TI group. It is owned 50 : 50 
by TI and Alco Standard of the 
US. TI has the option to buy 
outright In threp years time. 

The principal competition is 
Surface Combustion, of the US 
and Ulvac of Japan. 

So far, only Surface Combus- 
tion and AH see mto have sold 
plasma carburising vacuum fur- 


naces and neither has yet in- 
stalled and commissioned their 
new equipment So they are 
both being coy about the iden- 
tities of their first customers. 

Plasma carburising itself is 
not new. The general principles 
have ben known for seven or 
eight years. What has been 
lacking, said Dr Michael Jacobs, 
All technical director, has been 
the ability to carburise large 
work loads — up to say, 350 kg 
— routinely In a reliable fashion. 

There is a further advantage 
inherent in . plasma carburising 
technology which gives it the 
edge over existing techniques 
such as pack, salt-bath or gas 
carburising; it takes place in a 
sealed chamber, and so is en- 
vironmentally acceptable. 

This is exciting the aerospace 
companies who envisage setting 
up manufacturing cells with the 
surface processing furnaces in 
situ. 

Dr Jacobs says: "Heat treat- 
ment is now shaking off its 


Plasma — 
carburising g 
furnaces' 


M ah i uxnpu lar 


Vacuum Uil 
temper k 
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traditional image as a back-room 
activity. For the first time, new 
heat treatment equipment and 
processes can be integrated in- 
line, perhaps as part of a 
flexible manufacturing cell.” 

All has been running a plas- 
ma carburising furnace on a 
demonstration basis at TTs re- 
search laboratories, Hinxton 
Hall near Saffron Walden, Essex, 
for more than a year and Dr 


Jacobs is convinced that the 
technology is now mature 
enough to be moved out of the 
development laboratory and In- 
to the market. 

He believes AH has a techno- 
logical edge on its competitors 
in two areas. 

The design of the •‘hot” zone 
of the vacuum furnace gives 
temperature uniformity and 
thermal efficiency. 


Using a method called pulsed 
power supply to provide energy 
to the furnace eliminates arc- 
ing between the electrodes and 
the work pieces. This suppresses 
"hollow cathode” discharge 
which is the bane of gas plasma 
work for high intensity plasma 
can form in cavities and cause 
local overheating effectively 
destroying the value of the 
workpiece. 


Pulsed power supply was de- 
veloped by the French company 
Vide et Traitement of Neuilly 
en Thelle which lias ben col- 
laborating with AH in develop- 
ing carburising furnace develop- 
ment. 

Where straightford direct 
current is used, AH says, arc- 
ing can melt the workpiece and 
the danger of hollow cathode 
discharge limits are size and 
shape of load which can be 
treated. 

The Vide et Traitement tech- 
nique supplies direct current to 
the furnace at 1,000 pulses a 
second. 

Dr Jacobs claims the advant- 
ages are; 

• Fifty per cent or more re- 
duction in processing time. 

• Accurate computerised con- 
trol ensuring predictable surface 
hardness and depth of casing. 

• Better fatigue properties. 

• Reduced distortion. 

• Little or no post treatment 
machining. 

• Lower gas and energy con- 
sumption. 

• No environmental pollution. 
Depending on size, a plasma 

carburising fumace can cost 
£250,000 to £500,000, more ex- 
pensive than conventual furnaces 
but where process control and 
product quality are critical, the 
plasma route now seems in- 
finitely superior. 



High-tech approach pays dividends 


Camlaw’s first Toyota Diffusion salt bath furnace at British Heat Treatments 


THERE ARE two distinct 
markets for heat treatment 
furnaces. 

Companies such as Abar 
Ipsen specialise in vacuum ■ 
furnaces; others — Camlaw of 
Taraworth in Staffordshire is 
a good example — specialise 
chiefly In furnaces which are 
open to the atmosphere or 
where special gas mixtures 
are used to protect the heat- 
ing elements. 

Camlaw, a comparatively 
small company with a turn- 
over in the region of £2.5 in, 
is in competition with such 
companies as Wellman 
Furnaces and Wild Barfield 
in conventional heat treat- 
ment devices, as well as FHD 
and the West German com- 
pany Degussa in special 
high temperature furnaces. 
It is putting considerable 
emphasis on new technology 
to maintain a competitive 
edge. 

Its high-tech approach 
seems to be paying 
dividends. It has been 
specified by British Heat 
Treatments, a leading UK 


based contract heat treat- 
ment shop, to manufacture 
the furnaces required for the 
Toyota Diffusion process, a 
technique for hardening the 
surface of tool and die steel 
that BUT has licensed from 
Toyota. 

Camlaw has bunt the first 
TD salt bath furnace and 
supporting equipment to be 
manufactured In the UK. It 
has been installed in BBT’s 
tribology division to treat 
tools and components and to 
demonstrate the process and 
furnace technology which the 
two companies can make 
available. 

The TD process Is used to 
coat the surface of steel com- 
ponents, tools and dies with 
vanadium carbide, niobium 
carbide or chromium carbide. 
It involves immersing the 
work pieces in a bath of 
molten borax to which the 
coating metals have been 
added. 

They react with carbon in 
the surface of the steel to 
form their respective car- 
bides. Steels so treated show 


excellent resistance to wear, 
seizure, corrosion and oxida- 
tion. The Japanese have used 
the process to Increase the 
operating life of tools and 
dies in metal stamping, hot 
and cold forging, wire and 
tube drawing, powder com- 
pacting and metal castings. 

The TD furnace is an 
example of Camlaw’s skills at 
developing special devices. 
But Its traditional range of 
furnaces are similarly Innova- 
tive. Mr Malcolm McQuirk, 
Cam law’s managing director, 
says the company Is incorpor- 
ating new technology in .its 
products in three principal 
areas. 

It is making powerful use 
of microprocessors in the 
furnace control systems, 
which means that the proces- 
sing cycle can be significantly 
automated, giving greater 
reliability and reproduci- 
bility. 

Its furnaces are becoming 
smaller and lighter through 
the use of new Insulating 
materials. 

It uses ceramic fibres to 


keep in tbe heat compacted 
into Insulating blocks in a 
process called stack bonding. 

The company has developed 
special heating elements for 
its high temperature furnaces 
based on molybdenum. Con- 
ventional furnaces use nickel- 
chromium elements, but these 
melt at the 1,600-1,700 deg C 
temperatures necessary for 
many industrial heat treat- 
ment processes. 

Camlaw's elements are called 
bunched molybdenum wire 
and they have proved so 
successful that competitors 
.are now releasing their own 
versions. 

These elements have to be 
protected by enveloping them 
in a special gas mixture. 

Camlaw sells its beat treat- 
ment equipment to most of 
tbe leA^'nc — working 
companies— automobile manu- 
facturers com- 

panies, the nuclear industry 
and the like. Its furnaces 
cost from £20,000 to £150,000; 
they are pre-wired, pre-piped 
and pre-tested with integral 
panels. 


DALE. 

GENERATING SETS 
2.5RVA-5MVA 
Standby or Prime Power. 
Stationary, Portable 
or Mobile. 

Dale Electric of Great Britain Ltd, 

. Electricity Buddings 
Filey, Yorkshire Y014 9PJ. 

Tel: 0723 514141 Tckx: 52163 


Fibre-optic 

motion 

sensor 

HERGA ELECTRIC of Bury 
St Edmunds, mainly known 
for air operated and vacuum 
switching systems, has 
developed a motion sensor 

based on fibre-optic tech- 
nology. 

The sensor is based on the 
fact that if an optical fibre is 
bent throngh a sufficiently 
small radius, some ray's of 
light. Instead of following tbe 
fibre, escape from its outer 
surface. 

Herga has surrounded the 
fibre with a polymer spiral 
which when compressed 
laterally anywhere along its 
length, induces a number of 
“microbends” spaced by the 
spiral pitch. These can have 
the effect of preventing any 
of the light reaching the far 
end of the fibre, allowing the 
system to act as a switch. 

The company says a near 
linear relationship exists 
between light blocking 
and compression, allowing 
measurements to be made. 

An early application has 
been In sensing contact with 
the bumpers on the Babcock 
Fata automatic guided 
vehicle. The company Is aim 
experimenting with a safety 
mat to keep operators away 
from dangerous machine 
areas. 

More on 0284 701422. 

Optical disk 
drive available 

A COMPACT optical disk 
drive made by the US com- " 
pany Information Storage .is 
to be distributed In the UK 
by CPU Peripherals of 
Woking. Surrey. 

CPU is among tbe first to 
offer 5 Jin optical drives. 
Philips is also now making 
its drive generally available 
after supplying it privately. 

The ISI drive, model 
525WC. provides 100 mega- 
bytes of non-erasible storage 
and can transfer data at 2J> 
megabits a second, with an 
average access time of less 
than a fifth of a second. 

More on 04862 73883. 
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PHRASES such as "the dark 
night of the soul " do not often 
spring to a company director’s 
lips. 

But that is precisely how 
David Llewellyn, finance 
director of Cape Industries, 
describes the time when, in the 
culmination of his company's 
struggle to escape from Us 
dependence on asbestos, he 
realised he was going to have 
to report to his shareholders 
that their funds— at £22m— * 
stood at only just over half the 
company's debts of £42m. 

That was in March this year, 
and the figures have improved 
since. Yesterday Cape 
Industries reported that its 
shareholders’ funds now stand 
at £33m compared with a debt 
of £18ra, with a trading profit 
of £2.75m. 

The change has been achieved 
not only by finding substitutes 
for the asbestos which once 
accounted for 100 per cent of 
Cape Industries 1 output, but also 
by becoming much more 

OI 1 ente 2- Non-combustible ceiling dies— jus 

Now we’re dealing with 
specific products, not just a 

commodity, we have to cultivate 

a reputation and brand loyalty. r ■ ~1M P i 

We have to convince our dis- M Hfj §-fi QTTf 

tributors they've picked the JL. M l y li, M 

right supplier because they are 

the butter on our bread," says T _ _ . , 

Cape boards' chairman, Tom JOSUl Way explains £ 
McKain. _ . . 

"Asbestos was an old pro- replacement prOOUCtS 
duct which everyone knew how ^ 
to manufacture and where there 

was little difference between t ant qualities of asbestos with 
Joe's and Bills. So the Mg les- strength. 



Non-combustible ceiling dies — just one product with which Cape Industries has re-oriented its organisation 

to strengthen Its marketing 

The aftermath of asbestos 

Joan Gray explains how Cape had to become an active seller of its 
replacement products when its staple commodity was proved unsafe 


Supalux now has SO per irregular 10 per cent of exports 
cent of Its market, for specialist worth £1.5m a year in the com- 


son we had to learn was how The new mixture also ful- fire projection boards, and pally's asbestos board days, 
to convince customers that we filled another important sales worth £24m a year com- The comoanv is also licensine 

^js^ssuissssji 

a The prriXL o/SS were duc^tS jwou?J Sd? eSw. ™***™ d s»™&* ^ 


a ,£® lter v?* “ mousetrap. Alexander. “ It promised a pro- 
xne problems of asbestos were duct that would provide a new, 
highlighted most dramatically marketable material, not just an 


in a UK television programme 
In Z978. This showed horrifying 


inferior substitute.” 
And marketing 


The second principal non- 
asbestos product line is a 
lighter weight hoard called 
Masterboard, introduced to 
meet the new market Cape dis- 


sequences of workers suffering material has been, as McKain ™ Jd for a Renerai purpose 
from B.0 d.sablmiJure diseaEe puts i t “very interesting be; S””for 


overseas manufacturers — such 
as the Norwegian Norcen. 
French St Gobain. West German 
Fulgurut and Saudi Arabian 
Amianit and is “serenading 
others." 

A feature of the transition to 
non-asbestos products which 


SSSKd?! E?2SS££ 3£jU hiEUighted *“ sorts o£ a? waUing and w '* u, * il,0 * rd - “ftv jSfSt 


get rid of asbestos. 


ThVcomoanvwaraireadv onto 11 11150 produces a cladding marketing of his newest range 

»nU n«re of the prcfcle^ aS Sme tod tt “took 5“ r ?.^' d “’"'"'.‘i 


It had been searching for an at the market very carefully to 
acceptable substitute for find out exactly what it was and 
asbestos since 1970; by 1978 it what new products were needed 
had a replacement on the mar- to meet the requirements,” he 
ket and started phasing out explains. 


non-asbestos corrugated 
ding called Unicem. 


clad- the customers' reluctance to 
change from a product they 


The search for the substitutes knew was hazardous. 


expensive — £lm 


"In the late 1970s. we had 


mned ^a^ Vut SpiaiSs.^ H * research, £6m for development the contrasi between an 

asbestos from its factories. Asa result, “we found many ? nd pUot . £ v°? alarmed public and the man 

In the company's five-year other niches and potential appli- * or Production plant — and W ho had used asbestos for 

■ « « < p . . hoc nan ffl no r fivArPn nv m - _ m. v i e 


As a result, “ we found many 
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search for a replacement for cations provided we varied the *^jL h . adt ® ^ 
asbestos — which McKain and basic product. So in fact the SIon Ult0 ne>v e * port markets. 
Llewellyn stall describe wist- move out ot asbestos helped us “ From the size of the invest- 
fully as a " wonder fibre ” — it expand because we had to look meat we made we had to have a 
evaluated “ just about every at the market very carefully bigger market than the UK, and 
fibre that existed ", including and formulate a wider range.” so have set up permanent 
straw, cotton, carbon, glass. The company now h as three marketing companies in West 
synthetics, plastic and metallic main non-asbestos product Germany, France and the 


fibres, rayon, and cellulose. 

It found there was no one 


* cy expan- y ears , i|k C his father before 
markets. him, and saw ao reason to 
the invest- change,” be says, 
i to have a "So ve offered a choice of 
le UK, and asbestos-free and asbestos pro- 
permanent ducts and tried to persuade 
s in West them to change over. We moved 
and the quickly to 30 per cent of the 


lines: the first is a heavy-duty Netherlands to try to boost our market using non-asbestos pro- 


fire-resistant 


fibre that would provide an Supalux. because, says McKain, 
answer, and ended up with a “we were trying to convince 
oocktal of cellulose, mica, and our customers that it was even 
.vermiculate in a base of calcium better than our Asbestolux 


exports to 40 per cent of Cape ducts, by 2977, and then rose to 


silicate. This gave a material 
which combined the fire resis- 


Supalux, because, says McKain, Boards' turnover,” says 50 
“we were trying to convince McKain. 
our customers that it was even Exports of the new boards there today because the users 
better than our Asbestolux are now worth £10m a year -- were happy with asbestos. So 
board which had 75 per cent 30 pet: cent of Cape Boards’ we 


50 per cent by 1979. 

“ And then we could still be 


withdrew 


asbestos 


of its market” 


output — - compared ' with an* hoards from tb’S market to force. 


them to change." 

The pattern is now being 
repeated with Cape's only 
remaining asbestos product- 
corrugated cladding, widely 
used in farm buildings. Cape 
Boards has a substitute on the 
market— Unicem — but it is 10 
per cent more expensive and 
users are proving reluctant to 
change. 

And whereas before Cape 
could withdraw its asbestos 
board because it led the market 
with a substitute, " now we can- 
not afford to ban it because we 
would only open the door for 
imports,” says McKain. 

It is campaigning vigorously 

to get a complete ban on 

asbestos products and is, as 

McKain puts it. ‘‘only mazket- 
ing Unicem although we still 
sell the other.” 

But until asbestos products 
are banned totally in the UK, 
the company has decided — 
reluctantly— that it will have to 
continue making corrugated 
asbestos as well as corrugated 
non-asbestos rather than risk 
losing sales. 

The ratio of corrugated 
asbestos to' non-asbestos is 
currently 70:30 per cent of pro- 
duction. Union representative. 
Frank O'Donnell, Transport and 
General Workers’ convener, 
defends the continued produc- 
tion of a known hazardous sub- 
stance. but stresses manage- 
ment's preoccupation with 
health and safety, while bearing 
in mind a responsibility ** to 
those people who would be 
slung on the dole if asbestos 
production was just stopped.” 

The move away from asbestos 
has also forced Cape to concen- 
trate on its core market as a 
building materials producer : 
after a run of unsuccessful 
attempts at diversification which 
contributed to the disastrous 
figures announced In March. 

Cpntrlbuting to these losses 
were £25m from the disposal of 
the insulation company Cape 
Industries bought when home 
insulation was a fashionable 
market in the late 1970s — £5m 
from the disposal of its brake- 
lining business, a venture 
rendered unsuccessful by over- 
capacity in the car components 
industry, and £2m from closing 
its metal cladding business, the 
result of anotber diversification 
attempt. 

This compares with a £7.2m 
profit for Cape Building Pro- 
ducts for the 15 months to 
March 1BB5, followed by the 
£3.1m profit for the half year 
revealed yesterday, and a £0.6m 
profit for the half year from 
Cape's industrial contracting 
division which specialises in 
building work involving instal- 
ling its products. 

As McKain puts it, a touch 
colourfully, “ we had to dispose 
of the businesses that were 
bleeding us to death, and now 
we are concentrating ou our 
strengths.” 


Mergers 

Facing up to conflicts 

Feona McEwan on the repercussions for the advertising industry 


THE repercussions of the 
current spate of mergers is 
proving to be something of a 
mixed blessing. On the one band 
it has generated new business — 
which can never be scoffed at — 
while on the other, mergers 
often mean client fallout, with 
business walking out of the door' 
when rival brands suddenly find 
themselves in the remit of the 
same ad agency. 

As merger fever shows little 
sign of abating, the problem of 
account conflict can only be- 
come more central with agencies 
and clients being forced to re- 
examine their approach to this 
sticky problem. Current attit- 
tudes indicate extremes of view. 
Clients, particularly , the large 
American consumer giants,- take 
a bard line attitude. In contrast, 
some agency chiefs argue that 
something has to give because 
the options are narrowing, and 
that the concentration of talent 
into fewer and larger agencies 
will force clients to relax their 
views. 

Examples of account fallout 
— whether as a result of client 
or of agency mergers — litter the 
marketing press every week. 
When D'Arcy MacManus A 
Masius merged with Benton & 
Bowles earlier this year , in the 
biggest industry union of its 
kind, the conflict problems were 
substantial. 

B Sc. B ended up resigning 
Spi tiers and United Biscuits be- 
cause of Masius’s Pedigree Pet- 
foods and Mars. Masius lost 
Brooke Bond Oxo's Bed Moun- 
tain coffee because of B Sc B's 
Maxwell House. 

The fallout can ricochet 
round the world. On the 
global front B & B had 
to resign Texaco in the US be- 
cause of Masius’ Amoco busi- 
ness. One of Masius's major US 
clients, Anheuser-Busch forced 
the resignation of B & B's size- 
able Stroh beer account. 

Account conflict is a pecu- 
liarly British and American 
phenomenon. In Japan, by con- 
trast, where the main agency, 
Dentsu, handles the bulk 
of all advertising, the problem 
is negligible. Car accounts and 
oil companies that slug it out 
mercilessly in the marketplace 
park happily inside the same 
marketing machine. 

Similarly unaffected in the 
UK are professions — account- 
ants. solicitors, design consul- 
tancies — which happily accom- 
modate rival companies without 
question. Indeed, the more 
clients they have in a sector the 
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He says: *Ar» you th* Smith 

from Global Motors, Acme Motors 
or Super Doper Motors 2 

more they can attract, on the 
grounds of proven expertise. 

However, advertisers, in the 
consumer products field in par- 
ticular, do not like conflicts. 
And while there are no rules, it 
is the client's prerogative to call 
the shots. American companies 
have a reputation for being 
highly sensitive and uncompro- 
mising in this area, with cigar- 
ette, alcohol and car producers 
also notoriously . conflict-con- 
scious. One automotive manufac- 
turer tells it straight: “If an 
agency wants to bid for our 
b usiness j&pcL they bold another 
car account, they won't stand a 
chance until they drop that 
account. Even a minor facelift 
to a model can cost £500m. and 
a new model up to £4bn. When 
you're talking that sort of 
money you cant afford the 
security risk.” 

Fast-moving consumer goods 
giants like Procter & Gamble. 
Unilever and Gillette also know 
exactly what they will and will 
not accept from their agencies 
on their core business. Gillette, 
for instance, insists any agency 
handling its blade business 
feleetric or wetshave) may not 
handle related business any- 
where in the world. Some clients 
have even been known to write 
into their contracts an option to 
“ raid ” agency offices at any 
time. 

Ken Fraser. Unilever’s head 
of marketing, explains: “ We be- 
lieve in being very close to our 
agencies; we offer them access 
to information including close 
integration on strategic plan- 
ning. which we would not be 
happy to share with our compe- 


titors. But we take a pragmatic 
view ” he goes on. and if they 
wished to accept business in an 
area where we had no direct 
brand conflict we would look at 
the situation on its merits and 
decide.” 

Agencies argue vehemently 
that “the Chinese , wall” 
security system is viable, that 
one acount group is quite 
capable of acting dumb and 
blind to another’s business. 
Client - turned - agency - chief 
Jerry Sbiveley. chairman of 
McCanns (who coma from 
the account-sensitive US), feels 
clients tend to exaggerate the 
problems. 

In general, however, agencies 
are respected by their clients 
as being competent on the 
security front- “ There axe quite 
watertight groups within 
agencies," says Fraser. 

Saatcbi is regarded in the 
industry as handling potential 
conflict’ better than most. It -is 
at pains to insist that its com- 
panies run autonomously 
though you will rarely find 
them pitching for new business 
against each other. Its skill in 
calming clients about potential 
conflict is obvious in its client 
lists. Dorlands, for instance, 
handles Austin Rover. Castrol 
and Imperial Tobacco while 
parent Saatchl handles Nissan, 
BP and Gallaher. .. „ 

Austin Hover's advertising 
director Tony Cummings ■ com- 
ments: “We've satisfied our- 
selves absolutely that autonomy 
is a reality at Dorlands. There's 
no question that we would not 
place our advertising with art 
agency that had another car 
account. It's an unacceptable 
security risk ... we even go to 
the extremes during a new car 
launch of installing our own 
corporate security people in all 
our agencies (design, conference 
planners, etc) to set up locked 
rooms- 

Long term, however, it seems 
that attitudes will have to 
change. Clients are going to 
have to live with conflict to a 
degree, say the larger agencies. 
As networks get fewer and 
larger, there will simply be less 
choice, especially for the multi- 
nationals. 

Jack Rubins, chairman of 
Dorlands. says: “While direct 
conflict between brands may 
present impossible problems, 
increasingly I believe conflict 
between two competitive com- 
panies and non-conflicting 
brands will have to be accepted.” 
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Official Porsche Centres 


Mayfair, 18 Berkeley Street, Wl. 01-629 6266. 
Barbican, 170 Aldersgate Street, EC1. 01-606 0776. 
After Sales , 6 Hall Road, NW8. 01-289 2211. 
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ROLSNCO N.V. 

Fir Mi tr to Hie aiin oune^ment published In The Times end The WlnsncUl 

Time, on 2 December 1785 concerning the Cith Dividend Diva tile 10 Oaccmbcr 
1985. the rale at e*chan- ? lor the payment or this dividend on bath Rollnco 
N.V. Ordinary Shares of FIs. 10 ist FI*. 1.64) nod Sub-Share* rcslnarod In 
the name at National Provincial Bank (Nominees! Limited Ut FIS. 0.164k Is 
Fjs. 4.19 -Cl. 

UNITED KINGDOM RESIDENTS 

The Dross dividend Is £0.39140811 oer Ordinary Share Of FIs. 10 
(Coaasn No. 271 and Is ■ublo.-t to the following doduedons:— ■ 

15% Netherlands Tax — £d.QS87HZ2 per Share 

15% United Kingdom Tax .... — CO.OS87T122 oer Shire 

Net Payment .... ...... — £027398567 oer Share 

NON.RESIDhM-S OF THE UNITED KINGDOM 
Where 2S% Nnherlt _j Ta« w applicable, the lollowlnp deductions 
ipplt: — 

25% Netherlands Tax — £0. 097852fi3 oar Share 

30", U.K. Tax on NR JivUand — £0.08805662 per Share 

fwtien spelteitrlei „ 

Nr Payment . .. — ... M.M54MM oer Share 

Dividend entitlement OH tne Sgb-Sharn win be Paid at on* tench of Hie 
■ bare amount?. ICM M.N conutnWon ut £0.00045926 oer Sub-Share. 

w tire >5% Netherlands Ta« it malleable the calculations are as for 
United Kingdom Residents, but rpliel irom united Kingdom Ta» la immediately 
obtained provided hat tne appropriate Inland Revenue Affidavit la loosed 
with the Llaim. 


EUROFIMA 

European Company for the 
financing of 
Railway Rolling Stock 
Si% 1974/1989 Loan of 
US$25,000,000 

Bondholders aw informed that on 
November IS. 19% ,or j5! 

amount ol USS2.O7S.0OO havo been 
drawn for redemption 
The Bonds will be tdlmbuwea al 
pil coupon No 13 and «MM9 
attached, as liom January 15. 1986. 
The drown debentures aic Ihcso. 
not yet previously radeemad. 
Included In iha foUavwing tansoi 
1918 to 7788 incl. 

Amount bought on tho market: 

Anrnunt°eititatanding: USS7.3W.000. 
Luxembourg. December 5, 1985 

Fiscal Agent 
kredietbank 
S.A. Luxombourgeoiss 


EUROPEAN COAL AND STEEL 
COMMUNITY— C.E.CA. 

USSSO. 000.000 11!, O', 195011990 

THE EUROPEAN COAL AND 5TEEL 

COMMUNITY C.E.C A. will urotMd 

as anticipated with the mil redemption 
ot in, loan at a prKa of 1001 , 1 , 
augmented bv the accrued interest, m 
accordance with we conditions of the 
loan. 

Centeouentiy. the 5.000 bond) of 
USS10.0D0 will be redeemable start- 
ing January 2nd. f986. dale 4f which 
Ihcv will eenic to bear interest at 
USS10.07S. Tne bonds have to be 
presented tor rcaemouon, coupons of 
January 2nd. 1987 attachjd- 

Redemption of the bonds will taka 
place ai the follawng Binjrs' 

ALGEMENE BONK NEDERLAND. 
AMtartMt: BANKER* TRUST COM- 
PANY. New York- CONTINENTAL 
ILLINOIS NATIONAL BAN*- Lon- 
dgn! CONTINENTAL ILLINOIS 
NATIONAL BANK, FnriW urt: 
CREDIT LYONNAIS. Lu«iiu»yr 9 . 

The Principa l Ag ent 
CREDIT LYONNAI5. LUXEMBOURG 


GOLD FIELDS GROUP 

DECLARATION OP DIVIDEND 

The following dividend has bean dee la red in South African currency, 
payable to member* registered in the books ot the company concerned at 
the dose of business on 24 December 1985: 


Cents 
per share 
76 


Name of Company 

/Incorporated in the Republic Dividend Cents 

ot South At nco ) No. per share 

Tho Clydesdale (Transvaal) CoUiortoo Limited 145 76 

(Raglsixeiion No, 01/01124/08) 

Dividend warrants will bo posted on or about 11 February 1986. 

S rends rtf conditions relating to the payment ot dividends are obtainable 
at the share tranerer office* and the London Oflica ol tha company. 

Requests (or payment ol tho dividend in South African currency by 
members on the United Kingdom register must be received by the company 
on or before 2* December 1985 <n accordance with the above- mentioned 
conditions. 

The register ol members of tha company will be closed from 25 December 
1985 to 3 January 1906, inclusive. 

By order of the Board 
per pro CONSOLIDATED GOLD FIELDS PLC 
London Secretaries 
Mrs G. M. A. Gledhiii, Secretary 
London Office: . United Kingdom Registrars: 


London Office: 

31 Charles II Street 
St James's Square 
London SW1Y 4AG 
4 December 1985 


NOTICE TO HOLDERS OR 
MINUEA CO.. LTD. 
WARRANTS TO SURSCftfBE SHARES 
OF COMMON STOCK Of 
MINEOEA CO.. LTD. 

ISSUED IN CONJUNCTION WITH 
ISSUES OF 

£50.000.000 Bl.«u GUARANTEED 
NOTES DUE 1990 

U5S1DO.0Ofl.DOO GUARANTEED 

BONDS DUE 1989 


Hill Samuel Registrars Limited 
6 Greencost Place 
London SW1P 1PL 


ITO-YOKADO CO LTD 
fCDRO 

underilBned innuui.cn that as fro n 
'(• Oenmoer 19BS at Kas-AnocMtlr 
Amsterdam and 

at Banque Gtafralg du Luxcmboarg 
.n LiiiiniDovrg aiv. co. no. zb 

.acc ompa nied by an "AlhtfavM"} ot 

rie cdui irc-iduoa ta. .u,. -v . 
> R4»*bje with USE2.02 bev COR. 
■*or. .5 D*o. Shi. ot io sns ucn. 
-JSS20.iD P«r COR. rear. SO Deo. Shs. 
al to *M. each, uswo.io or CDp. 
■ ear. 100 Deo. set. oi id in. each 

TfS- Dm * ll -> altar deduction of 
**’*_ Japanese ax - Yen 71 .S 
“ .SO- J5 par CD R. iwpr. S Degs. Shs, 
M 10 **■*. each. Yon Vl 2. SO — 53. so 
Oflr CDR, raor. so Dop. sits, of 10 
III*, each. Yen 7.4as a. *7 per 
~Pf- 100 Deo. Shs. of 10 fiS. 

without an Affidavit 20 e; Japanese 
!SL “« Xs n 9 5. ” *0.47 mt cor. 
SST- A D«P S"> « 10 shs. each. 
XT 1 ^*470 per COR. rear. 

5° ^ 10 itar. gflcft, 

?£! 5? 40 per CDR. rear. 

be°dedueted ,IS - 0( 10 *'“■ *" eh w >" 
3.31.1988 the dividend will 
SSI, e ** w enden deduction of 
*190. S19 and 
®»F CDR. rapr. rne 5 so and 

2 OO i Sfn at 10 She. each, In 

accordance with the Japanese tu 

AMSTERDAM DEPOSITARY 
Amsterdam. COMPANY N.v. 

27th November 198S. 


TOKAI BANK LIMIThn 

London Branch 
as PH vl mi hying Aeent on 
behalf o< Mlnebea Co. Ltd. 
5th December. 1985. 


THE WELLCOME 
FOUNDATION 

U.SJ20, 000.000 tP*% BONDS 1987 
Tho annual report and account* of 
The Wellcome Foundation Limited 
for the financial year ended 31st 
August 1985 will be available for 
inspection et tho offices ol UesArs 
Slaughter and Way. 35 Bavnghall 
Street, London EC2V 6DS during 
the usual business hours on any 
weekday (Saturday excepted) until 
2flth January 1988. 


Christmas Gifts 


MAKITA ELECTRIC 
WORKS LTD 

CCDRi) 

The nnderslonad announces that as 
from tlth Decemser (90S at Ku. 
Asioclatle N.V.. Spuiatraat 172, 
Amittntam, dlv. cp- no. 36 (accom- 
panied by an "Affidavit") of the 
CDRJ MaUls. Electric Works. Ltd. 
will be payaBla with Dfls. 5.36 net 

S ar COR. repr. 50 tfis. and wfm 
fls. 107.20 net Per CDR. raor. 
1.000 lhS. fdlt- Nr record ^Ute 
8 23.1085: ffi-OM Yen S p. th.l after 
deduction Of 15% Japanese — 

Yen 67. SO - Ml 0 97 oer CDR. 
50 shs.. .Yen 1.350 - Ml i9.4o 
per COR. 1.000 Sits. Without an 
ASMavit 20% J«p. tav B van go 
w Dflt. 1.29 oer CDR. 50 shs.. 
Yen 1.900 - DO. 25 fld oer CDR. 
1.000 UK., wiu be deducted. After 
5.70.1985 the dlv. wJfr only tie paid 
Under deduction of 20 YL jap. t*x 
with re»p. Dfl*. 5.04: D«s. 1 00.80 
net oer CDR, repr. resp. 50 and 
1.000 tbs each, (n accerdaneo witn 
Japanese tax regulations. _ 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 

Arntteroam. 

27th November 1985, 


Clubs 


Supper from 10.3.30 am. Disco and tod 
muilclani, olimorout liodnsw. exciting 


—tor' the chance or a fortune. At voiir 
Po*t Offieg now io 1 mw range gf 


attractive deslons. So easy tt send— 
so pood to get 


musicians, glamorous hostesses, exciting 
Roortiiawa. 189. Regent St- 01-734 0857 


Personal 


FACT 

IT CAN LEAD TO BLOOD 
VESSEL DAMAGE 
Particularly to the eyes, 
kidneys and limbs 

DIABETES 

JOIN THE ADA AND SEND 
ME A DONATION TODAY 

Sir Herry Secombo, CBE, President 

BRITISH DIABETIC 
ASSOCIATION 

10 Queen Anno St. London W1M 080 


THE MARRIAGE BUREAU <Heathcr 
J aimer I, 124. New Bond Street, Wl. 
<71-829 9834. (Cat. t93BJ 


Art Galleries 


'SHOWS* A DARBY. 19. Cork Street. 
London. Wl, 01-734 7984. LINDY 
GUINNESS. New PalrrtfnBS. 


LEGER. 13. Old Bond St. ANNUAL 
WATERCOLOUR EXHIBITION. Mon. » 
Frl. 9.30-5.30. 01-829 35SB. 


rHACKERAY GALLERY. IB. ThacMnv 
St.. WB. 01.937 S8B3. CHRISTMA5 
EXHIBITION of Paintings and Water- 
colours. Until 20 Dec. 


CLASSIFIED 

ADVERTISIMENT RATES 


From 1st January, 1986 


Property 11. BO 39. 

Residential Property 9.00 30. 

Appointments 12.00 41. 

Business, Investment 
Opportunities I1J0 39. 

Business for Sola/ 

Wanted 11.50 39. 

Personal 9.00 30. 

Motor Cara 9.00 30.i 

Holidays & Travel 9.00 30 j 

Contracts & Tenders 11J0 39.i 

Book Publishers — net 22. 1 

Premium positions available 
£8.00 per single column cm extra 
All prices exclude VAT 
for further details write tot 

Classified Advertisement 
Manager 


Per 

line 

(mln m 

3 lines) 

Single 
Column 
cm 
(itifti- 
3 emsj 

£ 

1 

£ 

9 

11.50 

39.00 

8.00 

30.00 

U.00 

41.00 

11J0 

39.00 

11.50 

39.00 

9.00 

30.00 

9.00 

30.00 

9.00 

30.00 

11J0 

39.00 

— net 22.00 




United Biscuits (Holdings) pic 

WARRANTS TO SUBSCRIBE ORDINARY SHARES 

Under tlie terms of the proposed merger of United Biscuits (Holdings) 
public limited company (“ United Biscuits ’’) and Imperial Group public 
limited company (“Imperial'*) which was announced on 2nd December, 
1985 and in accordance with the terms of the Deed Poll dated 18th April, 
1984 constituting the Warrants, Warrant Holders are hereby given notice 
that a proposal will be put to them whereby each Warrant to subscribe for 
lVieo Ordinary Shares of United Biscuits for 155p will be cancelled in 
consideration for a new Warrant to subscribe for l*/to Ordinary Shares 
of Imperial for 155p. Alternatively, Warrant Holders will be entitled to 
subscribe for Ordinary Shares of United Biscuits and accept the Offer to be 
made on behalf of Imperial for the entire issued share capital of United 
Biscuits. Details of the Offer are available from the specified offices of any 
of the Receiving Agents for the Warrants listed below. 


The Royal Rank of Scotland pic 
24 Lombard Street 
London EC3V 9BA 

Morgan Guaranty Trust Company 
of New York 
I Angel Court 
London EC2R 7AE 

Morgan Guaranty Trust Company 
of New York 

Bockenbeimer Maimer Landstrasse 46 
6000 Frankfurt-am-Main 

Kredletbank SA Luxembourgeoise 
43 Boulevard Royal 
Luxembourg 


Morgan Guaranty Trust Company 
of New York 
14 Place Vendome 
Paris 75001 

Morgan Guaranty Trust Company 
of New York 
Stockerstrasse 38 
P.O. Box 474 
8022 Zurich 

Morgan Guaranty Trust Company 
of New York 
35 Arenue des Arts 
B-1040 Brussels 


A copy of this 'notice has been sent by post to all Warrant Holders 
at their registered addresses. 

5th December, 1985 


Standard ^Chartered 

Standard Chartered PLC 

US$400,000,000 Undated Primary Capital 
Floating Rate Notes (Series 3) 

In accordance with the provisions of the Notes, notice 
is hereby given that for the Interest Period from 
4th December, 1985 to 4th June, 1986. the Notes will 
carry interest at the rate of 83375 per cent per annum. 
Interest payable on 4th June, 1986 will amount to 
US$421.51 per US$10,000 Note and US$10537.67 per 
US$25D, 000 Note, 

Standard Chartered Merchant Bank Limited 

Agent Bank 


Siunxner 
shines in 
Country Life 

Summer mil uxm be >b inin£ rh roueh 
Inc page* rt nut spec i ll C umm- Lite 
Summer m Bnram Number. Boot 
apace nrsv. RrTrtxlufnon 15 jkavs 
fuprrt- Ami 11 s the hlcal medium 
for reaching ihe n.ycn >»- vciion 
of I'pimon.t.irnvrr*. 

Look k-rard W Summer today. 
Contact Pm-fJCtll. 

k 01-261 5424. , 


financial times 

Devon & Cornwall 
Survey 

15 JANUARY 19S6 

for further details 
please contact : 

PAUL JEFFRIES on 
021-454 0922 
financial times 
E urope’s Business Newspaper 
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THE ARTS 


Exhibition/Patricia Morison 

A patron and a scholar 


Plenty of politicians com- 
bine arrogance with ambition, 
whereas Few bum with a pas- 
sion for art and, these days, 
fewer still delight in scholar- 
ship. Yet in Stuart England 
many great figures were all 
these things, and none more 
so than Thomas Howard, second 
Earl of Arundel (1585-1646) . 
*' Proud Arundel " was one of 
the greatest and most in- 
fluential collectors this country 
has known, and he is worthily 
commemorated 400 years after 
his birth in an exhibition at 
the Ashmolean Museum in 
Oxford (until January 12). 

So vast was Lord Arundel's 
collection of paintings, sculp- 
ture, antique gems, manu- 
scripts, prints and drawings that 
to reassemble it nowadays 
would be fantastically costly 
and arduous. Just one room at 
Arundel Palace on the Strand 
held 30 paintings by Holbein. 
The Ashmolean has opted for 
a representative grouping of 
Arundeliana from within Bri- 
tain, which still makes this the 
richest loan exhibition ever 
held at the museum, with the 
Queen and Arundel's descend- 
ant the Duke of Norfolk, 
among the lenders. 

Five Van Dycks, two Rubens. 
Holbeins and Durors keeping 
company In one gallery would 
be enough to make this an 
arresting show. However, its 
wider interest lies in a clever 
choice of works which evoke 
Jacobean culture through a 
man of pre-eminent taste and 
breadth of interests. " A winter 
pear” was how Arundel was 
charmingly described, for he 
ripened slowly and it was not 
until his late 20s that he made 
his famous first visit to Italy. 
It transformed him into a col- 
lector to vie with the greatest 
in Europe, and into what 
Rubens called " one of the 
evangelists of our art.” 

Being the son of a saint is 
a hard act to follow. Sir Philip 
Howard was executed in the 
Tower for the Old Faith with- 
out ever seeing his son; he was 
canonised in 1970. Arundel 
sensibly took little interest In 
God and a great deal in Mam- 
mon. He spent years reboildinc 
the family fortune, only to find 
all wrecked in the Revolution. 
A marvellous bust of Arundel 
by Dieussart towers above 
visitors, replete with the pride 
which repelled even his peers 
in an ape when modesty cut 
no ice. Yet it was family pride 
coupled with real aesthetic pas- 
sion which made Arundel the 
great patron and collector. 

A magnificent illustrated 
genealogy of “ Howard, a noble 
English Saxon.” in a red suit 
—with- dreadlocks, *• shows how 
Arundel, as hereditary Earl 
Marshal, kept heralds beaver- 



Detail from a Van Dyck painting of the second Earl of 
Arundel with bis grandson, Thomas 


ing away on his lineage. His 
immediate family was dis- 
astrous. Countess Alethea took 
an unscheduled holiday in 
Venice, to the scandal of the 
court, returning with a gondola 
and buckets of edible snails. 
She abandoned the penurious 
Arundel in exile. The sons 
were disappointing and the 
beloved grandson Tom. shown 
with Arundel in Van Dyck’s 
touching portrait, was an idiot 
when he inherited the duchy 
for which his grandfather had 
laboured in vain. 

There are many lesser 
delights in this exhibition: 
sketches by Arundel's friend. 
Inigo Jones and fine engravings 
by Wenceslaus Hollar, for 
Arundel was unusual for the 
time in appreciating prints. 
Arundel may have always worn 
black and bought the grimmest 
of all Baroque paintings. 
Titian's Flaying of Marsyas. but 
he had a lighter side. A letter 
on- -view - shows -his warmth - 
towards the agents who scoured 
Europe and the Mediterranean 


for art treasures. Even the 
mildly risque found its place, in 
a spectacular cabinet (least 
known of the works on view), 
whose innermost section hides 
Mars and Venus in flagrante. 

Those with keener eyes will 
be able to see whether Arun- 
del’s antique cameo ring really 
shows a hermaphrodite in the 
surprising pose which one 
learned professor has discerned. 
More respectable proof of 
Arundel’s love of the antique 
lies downstairs in the Randolph 
Gallery with the famous Arun- 
del Marbles. Their misadven- 
tures chronicle the transitori- 
ness of a collector's work; 
Homerus. a battered bulk, only 
arrived permanently at the Ash- 
molean last year. 

David Howarth’s Lord Arun- 
del and His Circle (Yale Uni- 
versity Press. £30.00) conveys 
a wholly infectious enthusiasm 
for his hero. A mass of detail 
is kept under control making 
thi&jiot.only an .important but 
a highly readable contribution 
to English cultural history. 


Moves/Sadler’s Wells 

Clement Crisp 


London Contemporary Dance 
Theatre opened its winter 
season in Rosebery Avenue on 
Tuesday with a programme 
which included the welcome 
acquisition of Jerome Robbins* 
Mores. Created 25 years ago, 
this “ballet in silence" proposes 
that movement alone will estab- 
lish atmosphere, dramatic and 
emotional tensions, without the 
aid of score or design. The 
dance and the dancers are thus 
very “ exposed," and the work 
establishes an air of extreme 
concentration as it progresses. 
The least gesture acquires an 
added weight of physical and 
psychic meaning; the develop- 
ment of lines of activity, the 
responses and contrasts as an 
idea passes among the cast of 
12, gain heightened significance. 

To sustain such closeness of 
attention presupposes that the 
choreography itself has a clear 


purpose, and this is every- 
where manifest. Robbins' 
inventiveness, his ability to 
catch and hold the eye with 
a small incident — as when a 
quartet of reclining women seem 
focused upon the movement 
of one girl’s leg; or when a 
single small jump is intensified 
into an almost audible crescendo 
as the cast of 12 dancers takes 
it up — develops a mood of 
unusual physical potency. The 
piece is well done, and is well 
worth doing. 

The opening Bridge the Dis- 
tance is Siobhan Davies’ view 
of Venetian architecture in 
terms of human relationships, 
so claims a programme note. 
The effect is somewhat other. 
The text appears loose in form, 
disjunct in its components, and 
only in the extraordinary solo 
for Patrick Harding Inner as an 
Aschenbach figure do we sense 
some contact with the city. 


though not with ils facades and 
structures. The costuming 
continues to worry me: drab 
day-dress — with the women 
b are-foot — suggests nothing so 
much as a group of dispiriting 
tourists who find little to en- 
chant them in that most en- 
chanting city. 

The costuming for Tom 
Jobe’s Rite Elefeirifc, which 
closes the first triple bill, is 
brilliant and brilliantly frank 
as a portrait of 1980s punk/ 
bondage gear. Like Peter Dar- 
rell's Mods and Rockers of 20 
years ago — how time and 
fashion fly! — it is as vivid as a 
flash-photo of an age. Its 
extravagance, the adolescent 
boldness of manners and dress, 
are matched by Barrington 
Pheloung’s saxophone study and 
by the quickness and drive of 
the dancers. This is the way 
they are. 


New Music in London 


The composer and writer Bill 
Hopkins died in 1980. at the 
age ot 37. He was best known 
for his articles on contem- 
porary music, and for his 
entries for The Near Grove ion 
Boulez. Dukas. Rat’el and 
Stockhausen > in particular. Of 
his own music, only a small 
portion of which he allowed to 
survive. 1 had heard nothing 
until Tuesday, when (he New 
Macnaghten Concert at St 
John's Smith Square included 
three works, given by Jane 
Manning and Music Projects/ 
London, conducted by Richard 
Bernas. 

All of them are quite small- 
scale and fastidiously pm to- 
gether. Hopkins was pro- 
foundly influenced by Barraquc. 
and his extreme self-criticism 
seems to have been carried over 
into Hopkins's own composi- 
tions. One of the pieces. 
Sensation (1965). a relatively 
extended group of settings of 
Rimbaud and Beckett, recalls 
Barraque in its high tensile 
expression and incipient sen- 
suousness: the tiny Tico 

Pomes (1964). to texts by 
Joyce, use a minimum of 
maetrial with extreme care and 
an unfailing car for spare 
instrumental colour. The solo 
violin Pendant (1969 played by 
Alexander Balanescu) offered 


a sharp contrast, with music of 
fierce, forbidding austerity that 
suggested a htfwily rigorous and 
undisclosed sub-text. 

After a short, disappointingly 
inconsequential new work for 
violin and percussion . . .of tom 
pathways, by Roger Redgate, 
Barraque’s Sequence ended the 
concert. It sounded as powerful 
and passionately lyrical as ever, 
with a range and sweep tbat 
distinguishes Barra qu^'s music 
from tbat of most of bis con- 
temporaries. and made one 
regret yet again tbat two of his 
most substantial works remain 
unperformed in this country. 
sequence ideally demands a 
sincer of heroic, operatic cast; 
Miss Manning does not possess 
that kind of voice, but brought 
great attention and intelligence 
to hear upon the detail and 
nuance of the ornate lines. 

Andrew Clements 
* 

In the second instalment of 
the Music of Eight Decades 
series (a shame so interesting 
and well-varied a concert should 
have drawn so thin a Festival 
Hall audience), Elgar Howarth 
conducted the BBC Symphony 
in works by Ligeti. York 
Hbller, Bernard Rands, and 
Ravel. 

Heller’s Piano Concerto (a 
BBC commission, with Peter 


Donohoe its superb soloist) Is 
scored with absolute mastery, 
and fashioned with notable 
finesse and delicacy; bis sure- 
ness of aim made the first 
encounter a rare pleasure. Upon 
a carefully controlled harmonic 
foundation HOUer places layers' 
of lacy, fluttery. arabesquing 
instrumental texture — the piano 
part alone compiles a con- 
temporary thesaurus of beguil- 
ing multi-note figuration. But . 
the work is not just a collection 
of aural titiUations: it has 
shape, direction, and Clear 
design. I look forward to- hear- 
ing it again. 

By contrast. Rands' sue 
musical studies on Van Gogh 
that comprises bis Suite: Le 
Tamhourin (1984) leave a. much 
heavier and less certain first 
impression. His intention was 
not to collect a set of musical 
pictures, but to “translate", the 
inner working of each chosen ' 
painting into musical, equiva- 
lents. Each movement sets out 
its own distinct palette of 
musical colours (ranging from 
the Debussyan half-tints em- 
ployed in “Sorrow"* to the 
garish brightnesses of “Au 
Tambourin’’): each has a vivid 
basic idea. But the scoring for 
a very large orchestra produces 
a thick impasto, to which an 
electric organ often adds » 
queasy dotting effect, and one 


comes to feel that each move- 
ment has gone on beyond Its 
natural capacity. ... 

. .. . Max Xoppert 
■* 

. It ia-one.of the .tragedles (not 
to' say. one of the scandals) of 
modem British; music malting 
.that so large a 'number i of the 
orchestral concerts we hear 
from day to day are given with- 
out anything like adequate . 
rehearsal or preparation. It's 
a fiscal fact of orchestral life, 
say the orchestral managers: 
they can't afford more re- 
hearsals. And if the orchestras, 
together with a single voice, in 
the name of old-fashioned 
higher standards, were- simply 
to refuse to' play any pro- 
grammes without adequate 
rehearsal? "It might . mean 
marginally fewer concerts; bat 
I suspect that In the great 
majority, of cases the.. extra 
money dr resources could and 
would be found. . . 

The new work by Simon 
Bainbridge which opened Tues- 
day's London Symphony Orch- - 
estra concert at the Barbican 
Hall was a special commission, 
from the City University's ' 
music dtepartxnent to celebrate 
its own 10th anniversary. It is 
a short but tricky piece for 
eleven brass players and three 
percussionists, and it had been 
allocated that morning less 


than half- an hour of the 
concert's total three hours* 
rehearsal time. The perform- 
ance .was predictably;' By any 
decent . standards, . a shambles, 
and the fault was neither the 
composer's nor the performers’; 
some .day l hope to .review the 
piece properly after hearing it 
property played. 

The LSO's performance under 
Lukas Foss of Mogarfs C major 
rorictiftovtoftli- fee young pianist 
Stephen' Hough had- mu6h to 
recommend It: cogent, elegant 
phrasing and beautiful articu- 
lation from Mr Hugh especially, 
and easy fluency from the 
orchestra. But how much more- 
pointful; and pointed, it could 
have been with just an hour's 
more preparation! As a finale, 
Chaikovsky's sixth symphony 
was given a genial run-through. 
The .LSO is far too good and 
professional a band, and Lukas 
F-oss far too '-experienced an 
old hand, to let ■ anything slip 
badly. But yon know, I know, 
everybody knows that real 
music- making is -more' than 
tbat Foss and fheXSO together 
have the potential to achieve 
an -unusually interesting, and 
maybe a very fine, performance 
of Chaikovsky’s greatest sym- 
phony:.. but no time to achieve 
it. 

- Dominic Gill 


Edmond/Royal Court 

Michael Coveney 


-v, • 
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David Mamet's 75 - minute 
play, given in Chicago and New 
York in 19S2 and now in a joint 
production by the Tyne Wear 
Company. Newcastle, and the 
Royal Court, is a stunning 
amorality play, glittering and 
disturbing, suspended in the 
dark void of contemporary New 
York. One of the named dedi- 
catees in Mamet’s text is 
Wallace Shawn. In its savage 
cartoonery. Edmond resembles 
much of Shawn's work; it is 
also a technically adventurous 
piece, pared brutally to the 
narrative bone, highly theatrical 
in its scenic elisions. 

Edmond is told by a palmist 
that he is somebody special. He 
tells his wife he is leaving her 
and she throws him out. He 
tries to buy sex but haggles 
over the price. He pawns a 
ring and buys a knife. On the 
subway platform, he tells a lady 
that the hot she wears reminds 
him of his mother. She tells 
him to get lost and he screams 
abuse at her. He attacks a 
thief and. elated at coming alive 
in violence, confidently picks up 
a waitress. They make love. 


vent race against “blacks” and 
“faggots,’’ turn against each 
other. 

Edmond is arrested on his 
way to a revivalist meeting, is 
identified by the hat lady, put 
nn a charge and into a cell. The 
knife leads to further charges, 
his wife arrives not to lend sup- 
port, a black prisoner makes 
sexual demands. As our hero 
himself exclaims, “ What a 
day! ’’ The arguments of 
whether we act the way we do 
because of destiny or environ- 
ment are summarised in a 
lyrical coda. AU along, it is 
left tantalisingly unclear 
whether Edmond is suffering a 
breakdown or has merely- 
snapped and been unlucky. 

The picaresque fable ■ is 
staged with wonderful fluency 
by Richard Eyre, William 
Dudley’s emblematic settings 
— a bar. a massage parlour, a 
pawnshop, a church exterior — 
materialising within a black 
box topped off with minimal 
steel girders and catwalks 

Colin Stinlon has come from 
Chicago to repeat his perform- 


ance as Edmond and combines 
a curious emotional blankness 
with a pernickety sense of ‘de- 
cency in every flagrantly inde- 
cent situation. There is here a 
remarkable sense of a character 
wanting to break free and going 
about doing so with rare indeli- 
cacy and inefficiency. „ 

The other roles are shared 
among eight actors. Connie • 
Booth is firm and forlorn as 
the abandoned wife,' Miranda - 
Richardson touching and war- 
like as the stage-struck waitress, 
Linal Haft ruefully sympathetic 
as a bar-stool philosopher. 

In American Buffalo and 
Glengarry Glen Boas, Mamet 
composed complex stage poems 
rooted in particular speech 
rhythms and argots. In Ed- 
mond be reverts to the revue 
shutter style of earlier plays 
like Sexual Perversity and Duck 
Variations while simultaneously 
moving into new structural and 
tragic dimensions. It is no less 
than thrilling to have - this - 
superb dramatist back on a 
London stage. 
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Colin Stinton 
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Bejart in New York — 

David Vaughan 


Nothing could better 
exemplify the dichotomy be-, 
tween the elitist and the popu- 
larist view of dance than the 
response to Maurice Bejart's 
Ballet of the Twentieth Century. 
Most critics abominate Bejart’s 
work. The public loves it, 
though it is sale to say that the 
audience for Bejart is not the 
audience that goes to New York 
City Ballet, say. In 1971, when 
his company first appeared in 
New York (at Brooklyn 
Academy of Music), it attracted 
crowds of young people who 
saw in his ballets an expression 
of the “youth culture” of the 
time. The audience at the New 
York City Center in November 
was no longer predominantly 
young. (It may be that they 
were the same people, 14 years 
older). 

Bejart also illustrates an im- 
portant difference between 
European and American dance: 
in Europe. “ modernity ” bas to 
do with subject-matter, while 
in America it has more to do 
with formal considerations. But 
whatever the supposed content 


of Bejart’s work, he fails to com- 
municate it through dance 
structure and vocabulary— you 
have to take it on faith. 

The principal attraction of 
this season's repertory was his 
new evening-length work (the 
programme for some reason 
calls it “a film by Maurice 
Bejart”) Le Concours, which 
purports to be both a murder 
mystery and a spoof of inter- 
national ballet competitions: 
one of the contestants is 
murdered, and a detective is 
called in to investigate. The 
narrative aspect of the piece is 
desultory and slipshod, full of 
red herrings, and with a 
denouement that comes as no 
surprise. The programme 
speaks of the victim's “ strange 
and contradictory personality,” 
but this is made manifest 
mostly through costume 
changes. 

The setting might have 
afforded the opportunity for- 
some clever satire of the 
dance world, but whenever 
Bejarr attempts this he proves 
incapable of it. He uses the 
same choreographic devices for 


everything: ' the .parodies of 
different dance styles — clas- 
sical. avant-garde, or whatever 
— all look like standard Bejart. 
ballet steps chopped up and 
interspersed with jerks and 
twitches that make the dancers 
look like, spastics. As for the 
various personages ' involved, 
the contestants, the judges, the 
hangers-on. the suspects, Bejart 
resorts to shameless caricature, 
as in the randy, gum-chewing 
American judge, played by 
Colleen Neary, formerly with 
New York City Ballet. 

In another • programme, 
Neary appeared to better advan- 
tage as the lesbian in Bgjart’s 
1957 work Sonate & trots, based 
on Sartre's Huis-clos, a proto- 
typical existentialist ballet 
about three people trapped in 
their private hell. As always in 
such pieces, there are chairs for 
the characters to sit on. sling 
around, and sometimes put on 
their beads. in more senses 
than one, the ballet doesn’t go 
anywhere— once the situation is 
set up, there’s nothing Bljart 
can do with it Seven Greek 
Dances (1982) at least adds 


another element— Greek folk 
dance— to _ his usual choreo- 
graphic mixture, however vesti- 
gially, and the pretentiousness 
is for once confined to fee pro- 
gramme note, which one, can 
ignore. 

His new ballet to Stravinsky’s 
Le Baiser de la fie. on fee other 
hand, is a hopelessly confused 
attempt to deal wife life, love, 
destiny, and what-have-yon. 
Stravinsky’s wonderful score, 
his homage to Chaikovsky*, has 
defeated better choreographers 
before now. Balanchine, for in- 
stance. made several attempts to 
solve the problem of the protrac- 
ted adagio finale, and finally 
made a distillate of the ballet’s 
theme to the Divertimento ex- 
tracted from fee complete score 
(omitting fee eponymous fairy 
altogether). Bejart adds music 
—bits of fee original Chaikov- 
sky in other arrangements, as 
well as wind noises and even a 
voice-over narration. Instead of 
telling the story in dance terns 
and letting the allegory take 
care of itself (always the best 
way) he piles bn fee symbols.. 


At one point for no logical 
reason, we are in a ballet sfudio, 
where dancers are watched by a 
"St Petersburg family” 
(whose?) arid fee fairy enters 
in flie biggest tutu ever seen. 

What makes the Ballet of the 
Twentieth Century so depress- 
ing to the dance connoisseur i* 
fee . fact that- there are good 
dancers in the company. True, 
the women tend to look de- 
moralised — the emphasis is on 
male virtuosity, not to mention 
the male physique. Eric Vu-An. 
a guest artist from the Paris 
Opera, is inexpressive but ath- 
letic as the Young Man in 
Baiser. Marco Berriel almost 
manages to make a coherent 
dance characterisation of the 
detective in Le Concours. Sad- 
dest of ,all is to see RonaJd 
Perry, formerly of Dance 
Theatre and one of the finest 
danseurs nobles America has 
produced, wasted on such rub- 
bish. -though his fouettAs were 
fee best bit -of- dancing in Le 
Concours. The real reproach is 
to Ballet Theatte,- which failed 
to ‘use h is talents; 
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Nov 29-Dec 5 


Exhibitions 


TOKYO 

Impressionist Masterpieces: From the 
Art Institute of Chicago, 65 Items 
from one of the world's largest col- 
lections trace_the development of 
i mrwwinniTOi from TiGDpt and 
Courbet forward. Included are Re- 
noir’s On the- Terrace, and Ce- 
zanne's The Bathers. Seibu Mu- 
seum of Art. Seibu department 
store, Ikebokuro Branch. Closed 
Thar. Ends Dec 17. 

NEW YORK 

Metropolitan Museum of Art: The 
travelling show India, arrives from 
Washington with 350 examples of 
six centuries and numerous flour- 
ishing periods of art and craft. E n ds 
Jan 5. t 

Society: Complementing the Met- 
ropolitan show, Akbar's India con- 
centrates on the 49-year reign of the 
sixteenth-century Mughal emperor 
who built Fatehpur S fieri and in- 
spired the works represented here 
by 60 painting s as well as metal 
work, carpets, and textiles. Ends 
Jan 5. 

Museum of Modem Art: Making gen- 
erous usa of the Riklis Collection of 
the McCrory Corporation, this 
exhibit of geometric abstract art of 
the twentieth century entitled Con- 
trasts of Form covers the Russian 
Constructivists and American Mini- 
malists as well as Cubism and Bau- 
baus. Ends Jan. 

Guggenheim Museum: 55 major sculp- 
tors of the 20th century, ind tiding 
Giacometti. Hevelson. and Johns. 


are part of the theme Transforma- 
tions la Sculpture, meant to cover 
pop art, minimalism and Arte Pave- 
rs. among other movements of the 
past 40 years. Ends Feb 16. 

Plerpont Morgan Library: 200 British 
photographs from the Victoria 3c Al- 
bert Museum cover Fox Talbot to 
Juba Margaret Cameron and Lewis 
Carroll among tbe earliest practi- 
tioners in the years, from 1639 to 
1900. 36th St & Madison Av. Ends 
Feb 2. 

WASHINGTON 

National Gallery: The Treasure 
Houses of Britain collects 700 ob- 
jects from 200 stately homes In a 
show mounted and decorated to 
look like the quintessential stately 
home, with paintings by Holbein. 
Rubens, Van Dyck. Hogarth and 
Turner among many others, as well 
as Chippendale furniture, Meissen 
and Sines porcelain and tapestry, 
jewellery and armour. Ends Mar 9. 

Hbsbbonu The meet allegorical and 
remastic strain in Italian p ointing y 
repre s ented in a show of 46 works, 
primarily paintings, from 13 artists, 
including lesser known artists such 
as Carlo Bertocd and Patrizia Cen- 
tal upo as well as the well known 
Sandro Chia, Muzuno P aladino and 
Carlo Maria Mariani. Ends Jan & 

Na t ional Gallery: 11B Master Draw- 
ings bom the fifteenth to nine- 
teenth centuries lent by tbe Swed- 
ish Nationalmuseum include works 
by Diirer, Rembrandt. Rubens. Van 
Dyck and Goya. Ends Jan 5. 

CHICAGO 

Art Institute: Chalk & Chisel combines 
11 sculptures with more than 80 


sculptors' drawings to show tbe in- 
terplay between preparation and ex- 
ecution in the work among others of 
Rodin. Corpeaux and flyshrack. 
Ends Dec 12. 

PARIS 

Picasso Museum: The 17th century 
Hotel Sale, sumptuously restored, 
provides a fitting home for the 
world's largest collection of Picas- 
so's work. It comprises 203 point- 
ings. 158 sculptures and more than 
3000 drawings and engravings, 16 
collages and 88 pieces of ceramics. It 
is completed by Picasso's own col- 
lection of paintings by his friends, 
such as Braque and Matisse, or by 
artists be admired. Renoir. Ce- 
zanne, Douamer and Rousseau. 
Mus6e Picasso. Hotel Sale, 5 rue 
Thorigny. Paris 3e (2712421). Closed 
Tue. 

Sir Joshua Reynolds: The artist's first 
exhibition ever in France, organised 
with toe London Royal Academy 
and British Coanrifs aid. It follows 
the Gainsborough and Turner exhi- 
bitions and acquaints the surprised 
French public with tbe history of 
English painting and with the re- 
markable and inventive portraitist 
that was Reynolds. Grand Palais, 
closed Die, Wed late opening 
(2815410). 

The fame of Victor Hugo. To mark the 
100th anniversary of the poet's 
death, some 1,000 documents - 
grand and less grand, including cari- 
catures, posters, photographs, try to 
explain the extraordinary phenom- 
enon of Hugo's glorification. Grand 
Palais, closed Tue. Ends Jan 8 
(2815410) Petit Palais adds to Hu- 
go’s celebrations an exhibition Le 
Soleil dEncre consisting of more 


than 200 of the artist’s drawings and 
200 manuscripts belonging to the 
Bihliotfaique Kationale. Petit Palais, 
closed Mon (2651273). 

Modern Masters of the Thyssen-Bor- 
nemisza collection: The 107 paint- 
ings from one of tbe world’s most re- 
markable private collections consti- 
tute a panorama of modern art 
which is anything but didactic. Ger- 
man Expressionists were one of 
Baron Thyssen’s first loves, quickly 
followed by Kandinsky and the Rus- 
sian avant-garde. Manet. Renoir, 
Degas, Lautrec create another cen- 
tre of interest while Picasso's 
THonune a la Qarinette is one of 
the Baron's favourite acquisitions. 
Mnsee cfArt Modern?, 11 Avenue du 
President Wilson (472361227). 
Closed Mon. Ends Jan 5. 


SPAM 

Madrid, a retrospective of 200 paint- 
ings, waxes and drawings by master 
of Cubism Juan Gris (1887-1927) on 
loan by private collections and mu- 
seums of Europe and the US. Tbe 
exhibition often tor the first time in 
Spain and Europe a good assembly 
of Gris's best works. Bibtioteca Na- 
tional. Sala Picasso. Pasco Recole- 
tos 22. Until end of Dec. 

Madrid: Toulouse Lautrec. For the 
first time is Madrid, an excellent as- 
sembly from Museum Albl (France): 
31 posters, 12 paintings, six draw- 
ings and 37 lithographs iwrinHmp 
his 12 Elies and tbe series Au 
Cirque. All from 1891-1900 just be- 
fore his death. A good exposure of 
La Belle Epoque and Montmartre. 
Caja de Barcelona, Velazquez 63. 
Free entry. End* Dec 9. 


ITALY 

Florence: Museo di Storia della Sden- 
za: A History of Spectacles. More 
than a hundred pairs of glasses 
from the Zeiss foundation (In E. 
Germany). This is the Erst time the 
collection has been shown publicly. 
E x h ibition also includes engravings 
by Durer, Rembrandt and Japanese 
artists. Ends Jan 1L 

Rome. Istituto San Michele, Via di S. 
Miche le. Seeing the Invisible - a 
project for a science museum. Rome 
lacks a museum, this 

entertaining and stimulating exhibi- 
tion suggests bow sorti a museum 
might get the non-specialist public 
Involved and interested in scientific 
research. Sections on visual percep- 
tion (how our sight functions, and 
how we can be fooled into seeing 
what is not there), a s tro nomy , biolo- 
gy. physics and computers (explain- 
ing their uses and limits). Super for 
children. Knit* Dec 7. 

WEST GERMANY 

Berlin, N’ationalgalerie: Art from 1945 
to 1985. With 560 works by 328 art- 
ists the Berlin National Museum 
will display an extensive exhibition 
of past war art. Fndc Jan 12 . 

S tuttg art, Neue Staatsgalerie: A retro- 
spective of 81 works of the British 
artist Francis Bacon (born in 1909). 
The works, covering 40 years, are on 
loan from the Tate Gallery, London. 
Ends Jan 5. 

Bremen, Kunstbolle am Wall 207: Klee 
drawings and paperworks from 1921 
to 1933. Ends Jan 5. 

MsseWorf, Konst h wile Grabbeplatz 
Joel Shapiro: First stop for as exhi- 
bition covering 80 abstract sculp- 


tures and paintings by toe Ameri- 
can artist In .the last nine years. 
Ends Jan 19. 

BRUSSELS 

Armada Tre asures. 2,000 items from 
tiie Ulster Museum. A variety of ob- 
jects including a gold salamander 
set with rubies, rings and a three- 
tonne siege gun raised horn three 
ships, Girona, Trinidad .Valencera 
and *iw S anta Maria de la Rosa, all 
wrecked off north and western Ire- 
land In 1588. Credit Communal 
end Jan. 

NETHERLANDS 

Eindhoven. Van Abbe Museum. The 
ethereal worlds of Nicola de Maria 
in a cotourtstic display of pointings, 
dr awi ngs and watercolours. Ends 
Dec 8. 

Amsterdam, Mmson Descartes (Vijzel- 
gracht 2a). Season of French experi- 
mental fflmi, inchxfmg Coctea u. 
Varda and BUaolt (Tua and Thnr). 
(224938). 

VIENNA 

Art From Tbe -Stoner Art 

from its origins to toe present, 
exhibition snows the versatility of 
nearly 200 years of European lithog- 
raphy. Most artists seem to have 
had a try at drawing or painting “on 
tiie stone” — from Goya to -Picasso, 
Delacroix to CbagaO, Toulouse-Lau- 
trec to Mira, Munch and Beckmann. 
The exhibition explains how lithog- 
raphy began, bow it is done, and 
goes a long way to explain its con- 
tinued fascination for artists. At tbe 
Albertina until Dec 6. 


Saleroom/Antony Thomcroft 

Auction record for Signac 


Confirmation that there is 
currently strong demand for 
the very best pictures but little' 
Interest in works of medium or 
low quality was on hand at 
Sotheby’s sale of Impressionist 
and modem pictures on Tues- 
day night which, like Christie's 
a day earlier, did remarkably 
well, with a total of £8^314.900 
and only 10.6 per cent unsold. 

As expected tbe top price 
was the £726.000 paid for 
“ Brise: Concarneau— Presto ’* 
by Paul Signac. It was an 
auction record for the artist. 
The picture was one of nine 
which had belonged to fee late 
Sir Charles Clore. All told 
they brought in £2,288.000 for 
Jewish charities. 

Another artist record was the 
£118.800 for “Rooftops, St Ives,” 
painted by Ben Nicholson . in 
1948, and another Clore picture. 
A private buyer paid £605,000 
(way above estimate) - for “Au 
theatre, la loge” by Renoir and 
£451.000 for “La lecture” by 
Picasso. “Giacons a Bennecourt” 
by Monet made £341.000; 
“ L’eloge de la melaneolie *' by 
the Surrealist Paul Delvaux sold 
to Marlboroqgh Fine Art for 
£302.500; and the Japanese, 
dealer limed* acquired Picasso’s 
1918 “classical" portrait of his 
first wife Olga for £269,500. 


- Yesterday Sotheby’s sold less 
important ' Impressionist and 
modern pictures for £2,957 ,900. 
with 24.7 per cent unsold, not 
too bad for medium, quality pic- 
tures. A Japanese bnyer paid 
£121,000 for a young lady with 
a child and a 'guitar by Marie 
Laurencin; “Le paddock" by 
Dufy sold, for £99,000; and an- 
other Laurentinjjjf flowers, was 
above forecast at £82,500. 

The most important lot in 
Sotheby's auction of portrait 
miniatures, one of 22 -surviving 
by Lucas Horenbout. of Charles 
Brandon. Duke of Suffolk, failed 
to find a buyer, being bought in 
fl f £34,000, probably . because (t 
had been much restored. Dating 
from 1530 it is one of the 
earliest surviving miniatures. 
This apart the sale did well, 
with a miniature of Charles ID, 
due of Lorraine, on target at 
£7.920. , 

Sotheby’s experimental first 
.sale in Dubai got off to a mixed 
start on Tuesday night,, with a 
total of only £170,099, and 40 
per cent of the 121 lots unsold: 
one unsold lot— a 9th century 
glass spoon, carried that sort of 
estimate on its own, so the real 
bought in total must be much 
higher. But there are still two 
more sessions to go. 
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The Ten make 
a deal 

THE MOST significant fact a constitutional debate which 
about the package of reforms might have been expected to 
hammered out in the early bring out her most Ideological 
hours of yesterday morning at prejudices, the Prime Minister 
the European Community's ensured that Britain would be 
Luxembourg summit is that a centrally placed alongside 


France and Germany, and could 
not be made, yet again, the 
scapegoat for any kind of break- 
down. Even Mr Jacques Delors. 
the Commission president, now 
admits that Britain is becoming 
more European. 


general agreement was reached, 

■ subject to reservations by Italy 
and Denmark. Many doubted 
whether it was either prudent 
or necessary have launched 
this attempt to amend the 
Treaty of Rome: the agenda 
seemed too long, the time too 
short, and the differences be- Stumbling blocks 
tween the member states too „ , 

great. The fact that an agree- The reservations of the 

meztt was finally reached in the Danish and Italian Governments 
short space between two Euro- still remain important stumbl- 
pean Summits, is in part a blocks, the Danes because 
tribute to the presidential skill the Folketing may reject the 
of the Luxemburgers, but may reforms as going too far. the 


also testify to the seriousness 
with which most member states 
worked for agreement on the 
basis of compromise. 

The reforms themselves are 


Italians because they do not go 
far enough; if either parliament 
rejects the reform package, it 
will be rendered null and void 
in a legal sense. The greatest 
danger lies in Denmark; the 


far from being revolutionary or 

radical: but that was inevitable. Ital,ans are deeply committed 
given the wide divergence of 


national positions at the start. 
If they are finally ratified, they 
should make a moderate, but 
useful contribution to the better 
working of the Community, and 
in particular help to speed up 
the liberalisation of its internal 
market. 

The issues on which majority 
voting will now be available in 
place of unanimity have been 
enlarged, but not very much. 
The weight of tbe European 


to the idea that much more 
power should be given to the 
European Parliament, as demo- 
cratic compensation for more 
majority voting in the Council 
of Ministers, but it is bard to 
believe that they would rather 
have no reform rather than 
modest changes. 

The one thing that is virtually 
certain is that this package can- 
not now be changed in any 
significant way. If it is thrown 
out by any single parliament, 
the member states will be 


Parliament in policy-making has £* *;„„*„;„* ^ 

been slightly increased, but the forced t0 re ' examine pragniatJc 
last word will remain with the 
Council of Ministers. The co 


BOUT two years ago, Mr 
William Simon, the 
former US Treasury 
Secretary, pulled off an extra- 
ordinary stroke of financial 
wheeler-dealing which turned 
management buyouts into one 
of the hottest topics on Wail 
Street, 

As head of his private bank- 
ing group, Mr Simon had 
masterminded the. acquisition 
of Gibson Greetings, a greeting 
card company, by a team of its 
own managers only a year 
before. 

After a series of swiftly 
executed transactions, which 
culminated in the flotation of 
the group on the New York 
Stock Exchange, Mr Simon's 
investment company emerged 
with a profit put at around 
$70m — along with a re- 
maining holding of about 50 

per cent in Gibson. 

From that point on, manage- 
ment buyouts— or leveraged 
buyouts (LBOs) as they are 
more generally known — have 
taken Wall Street by storm. 
They have also inspired a 
fierce debate about the value to 
the US economy of this now 
widespread phenomenon. Ac- 
cording to Mergers and Acqui- 
sitions Data, the number of 
deals jumped from 164 in 1982 
to 229 last year and 250 in 1984. 
The value of the largest buyouts 
— some of the smaller ones are 
not tracked — shot up from 
$3.5bn three years ago to 
$18.6bn last year, and will 
almost certainly reach a similar 
total this year. 

"When we started in 1973, 
there were only about five 
serious professional buyout 
groups." says Mr Merril Hal- 
pem. chairman of Charterhouse 
Group International, a largely 



US LEVERAGED BUYOUTS 

‘They substitute debt for 
capital, the opposite of what 
our objective ought to be’ 


FEUX ROHATYN 


• ROHATYN 


‘Management attitudes make 
companies work, not 
the capital structure’ 



MERRIL HALPERN 


HAL PERN • 


How Mr Simon opened 
the floodgates 


giving the backers particularly 
high capital gains because of 
the limited ownership base 
wben they come to sell tbeir 
shares. Such profits are taxed at 
only the 20 per cent capital 
gains rate. 

Providers of equity finance 
for buyouts " are probably 
looking at a 40 per cent annual 
compound rate of return on a 
five to seven year basis,” says 


UK-backed investment organisa- Mr John Childs, senior manag- 
rtoa. "Today there axe 100 or ing director of tbe corporate 
more, and the capital employed markets sector at the Prudential 
in the business runs into bil- Insurance group. 


ordination of foreign policy 
between the member states will 
be placed on a more formal 


ways of improving their deci- 
sion-making without treaty 
changes. Such improvements 
would be better than nothing; 
but it would be a great pity if, 
having come so far. the states 


tooting than before. And a num- failed to endow their declared 


her of other policy areas (the 
European Monetary System, 
technology, the environment ) 
will receive greater recognition 
as part of the Community’s 
treaty competences, without 
necessarily changing very much 
the way they are currently 
being handled in practice. 

For Britain the outcome is 
particularly welcome, but not 
because the results are so 
modest; Mrs Thatcher may have 
originally been opposed to any 
treaty modification, but it seems 
..cigar, that, in the negotiations in 


desire for a more dynamic 
Community with the political 
symbolism of parliamentary 
ratification. 

In the end, what counts is 
the attitudes of tbe member- 
states. Majority voting bas long 
been available on many articles 
of tbe Rome Treaty; the facility 
has been underused because 
member-states were relucant to 
invoke it and because, in prac- 
tice, they acquiesced in the 
idea of stagnation. Tbe slight 
enlargement of majority voting. 


been prepared to go further 
down the road of majority 
voting than the final package. 
The central point is that, in 


are more determined to make 
the Community work better. 
The proof of the pudding will 
be in the eating. 


Bringing fraud 
to book 


FRAUD has suddenly become a 
political issue. The cases under 
the spotlight are not particu- 
larly new — some of the Lloyd’s 
scandals now date back more 
than 10 years. But the com- 
bination of continuing revalu- 
ations at Lloyd's and the furore 
over Johnson Matthey Bankers 
has raised widespread public 
concern about business prac- 
tices in the City of London. 

One factor is that the under- 
lying potential for large-scale 
financial swindles is increasing 
because of the growing com- 
plexity .of business procedures, 
notabiy in the development of 
more obscure financial instru- 
ments and systems, and in the 
rapid expansion of cross-border 
transactions. 

However the immediate 
trigger for the current con- 
troversy is the obvious 
difficulty experienced by the 
legal authorities in prosecuting 
fraud, let alone in obtaining 
convictions. It look two trials 
costing around £100,000 each 
for the Director of Public 
Prosecutions to convict Justin 
Frewin. a comparatively small- 
time operator in the commodi- 
ties markets. Not surprisingly, 
tbe DPP is cautious about 
taking a number of much bigger 
fish to court. 

Several measures hare al- 
ready been taken to improve 
the ability of the judicial sys- 
tem to ' combat fraud. Two 


admissibility of evidence, itself 
an important point when origi- 
nal documents are likely to 
have been long since shredded. 

Effective prosecution is, how- 
ever, going to require more 
radical solutions. The charac- 
teristic of financial fraud is the 
ability of the perpetrator to 
create an elaborate smokescreen 
to obscure and disguise an 
underlying theft To combat 
this, it may be necessary to 
move in the direction of the 
legal principle already intro- 
duced through the famous Fur- 
niss v Dawson tax evasion case, 
so that guilt can be established 
on the basis of the underlying 
intention behind a series of re- 
lated transactions, rather than 
the legality or otherwise of any 
particular step in the chain. 
The legal profession is hotly 
opposed to any such change. 

Jealous 

Second, the roles of the exis- 
ting. sometimes jealous, agen- 
cies will have to be rationalised. 
At present self -regulatory bodies 
like the Stock Exchange are 
complaining at the inactivity 
of the statutory authorities, 
amongst which the roles of the 
Department of Trade and Indus- 
try, the Fraud Squad and the 
DPP are not clearly enough de- 
fined. 

Third, it has to be recognised 
that fraud is an international 
phenomenon; it will certainly 
be spread across several juris- 


lions.’ 

This flood of finance has been 
attracted by the handsome 
returns for the buyout 
organisers. In a reasonably suc- 
cessful LBO, In which tbe take- 
over is funded by borrowing 
against the assets being pur- 
chased, all the providers of fin- 
ance can expect to generate 
higher returns than they would 
normally find available else- 
where — a consequence, the 
critics argue, of tbe tax breaks 
achieved by abnormally high 
depreciation charges and 
interest deductions. 

Abont 60 per cent of the 
finance in a typical US deal will 
be in the form of primary bank 
debt at floating rates, carrying 
a first charge on assets, while 
another 30 per cent of subordin- 
ated debt — the so-called 
" mezzanine ” funding — will be 
at a fixed, premium rate. The 
equity level Is frequently no 
more than 10 per cent; often 


The seal was set on the dizzy 
expansion of the LBO market 
by the recent S6.1bn takeover 
agreement for Beatrice, the 
Chicago food and consumer pro- 
ducts conglomerate, by an inves- 
tor group led by Koblbcrg. 
Kravis, Roberts, the doyen of 
the buyout financing companies 
This was a deal that would have 
been inconceivable only a year 
or so ago — the biggest acquisi- 
tion ever in tbe US outside tbe 
oil sector, yet masterminded by 
a small private company employ- 
ing only a bandful of people 
with none of the prestige of a 
traditional investment bank. 

KKR was able to embark on 
the Beatrice transaction because 
it has attracted a large number 
of backers. This allows it to 
mount the sort of coups that 
used to be the exclusive pre- 
serve of the biggest corpora- 
tions in America. Yet despite 
tbe formidable weight of the 


cratic organisations into 
preneuriai hands, -_,say&-><Mr 
Hatpem- ■ 

The financiers conce de;- toat • 
the risks carried by Ahe 
companies are mac*. greater 

than in the average U^carpm^- 

hod But this is balanced they 
argue, 

ability- Typically. Oft, ‘risks 
are ones that can he «awn- 
ably well calculated, sufce/jge 
businesses are mature,-.^ 
managements proven, amUtfee 
markets well understood.- . The 
Sill of the financiers lies, in 
structuring the debt iaTgch 
a way that it can fo? 
safelv from cash flow; while 
putting pressure on the manage- 
ment team to perform -more 
aggressively and • 
creatively” as one of.thto 
puts it- - ,-' v. 

The buyout finance companies 
see takeover prices as a jg^sr 
threat to tbeir activities Djan 
interest rates. As the st^dc 
market advances, ana the com- 
petition grows more intense 
in the takeover it b 

becoming less easy Jo find 
undervalued candidates for 

ta Jre° V one ^ tte cxpaicjlCea 

players puts it. “ this m an 
outstanding business whe?feyou 
can make an acqu is i tion .at 
eieh't times net earnings., good 
« Iff and OK at DL but it 
probably does not make .much 
sense over that. ’ The- Beatrice 
deal is going through at .about 
. , 20 times next years forecast 

stnts&is stress 

whiJh'r opposite Xo^lSS^t^S/LS 
of what our.national investment JWJ & ^reESIS? a New York 
objective ought to be. Krtore bought out in what 

The response of the buyout looks like a very minor 

financiers is a simple one. Their «o m dea i ^ jpgi. filed for bank- 
critics, they say, are focusing . a year later, and 
on the wrong target, because Thatcher Glass, sold by Dart 
they are failing to see the lin- Kra / t for $ 14 om in 1932 . 

porta nee of the change in the jn t0 bankruptcy and dis- 

style of management in an LBO D f ^ assets for only ffflhn 

C °" 1 people look at leveraged fas * ye * r ' • tl! ' • 
buyouts as- a financial phenome- Apart fron } -^^L , s 
"non.” save Sir Halpern. “but it other minor hiccups. Jt is diffi- 
is much' more of a managerial cult to point to any signs of 
phenomenon. At the end of the widespread ill-health among the 
day it is management's attitude LBO companies. m Indeed, the 
that makes companies work buyout sector survived the 1981- 
rather than the capital struc- 1982 recession, when highin- 
ture.*' terest rates and the economic 

Many financiers see buyouts slowdown combined to produce 
as part of a shift in American some of the worst conditions 
business activity they could have imagined, with- 

They point out that many out a major problem. 

LBOs orginated in the sale of This is why many of the buy- 
unwanted divisions by the lar- out entrepreneurs are willing 

ger public corporations which to bet that they will not foun- 

. are reshuffling assets to concen- der during the next recession 

trate on their mainstream as some Wall Street gunis Pre- 

activities. Others derive from diet “ Most US companies have 

to a W celebreted W pmii l p^c on groups of managers who want a greater capacity for servicing 

this subject Mr Fefix Rohatyn. the freedom to »P«nte without debt that pwple credit. 

. t , nn ) the constraints of constant Mr Joseph Rice, president of 

tJS ^“yFSES tTttie Freresand 0 ^ thJ shareholder pressure, and with Clayton & DubUier^one of toe 

minute 5 size of the fianacing com- pected Wall Street bankers. the _ f -?L tSFSSSK leading ttTfind 

rvanipc spiinst thp mmorations armieti that the LBO technioue financial gains from the growth companies. If >ou tty tofiHd 


By Terry Dodsworth in New York 


1 BIGGEST BUYOUTS OF 1985 | 

Date 

Company 

Price SM Status 

Oct. 1985 
Oct. 1985 
April 1985 
Oct. 1985 
July 1985 
Oct. 1985 
July 1985 
Nov. 1985 
May 1985 

Beatrice 6100.0 

Macy 4226.0 

Storer Broadcasting 2520.0 

Revlon 1770.0 

Union Texas Petroleum 1700.0 
Jack Eckerd 1600.0 

Levi Strauss 1227.0 

National Gypsum 1100.0 

Uniroyal 1029.0 

pending 

pending 

completed 

pending 

completed 

pending 

completed 

pending 

completed 

Jan. 1985 

Denny’s 

908.0 

completed 

Oct. 1985 

Household’s 




Merchandising: Unit 

690.0 

pending 

Jan. 1985 

Red Lion Inns 

600.0 

completed 

Oct. 1985 

Warnaco 

408.3 

pending 

May 1985 

Mary Kay 

280.0 

pending 

Sept. 1985 

Sybron 

255.4 

pending 

Nov. 1985 

Alamito 

251.0 

pending 

Jane 1985 

Papercraft 

240.0 

approved 

Nov. 1985 

Swift Independent 

135.0 

approved 

Jaly 1985 

Olio's Ecosta Unit 

125.0 

completed 

Nov. 1985 

Easco 

105.0 

pending 

Nov. 1985 

Datapoint 

100.0 

pending 

Oct. 1985 

Amer. Hosp. Supply's 




Haemonetlc 

n/a 

pending 

Complied by: BivKB Nachom* 


pany on a combination of 
continued growth and lower 


LBO financiers, some parts of 
the Wall Street financial estab- 
lishment still look with great 
suspicion on the kind of deals 
KKR and its imitators persue. 


in the balance sheet of the com- 
panies which are bought out. 


panles against the corporations argued that the LBO technique 

tbey are stalking, and. even bad two dangerous conse- or tne company. . .. 

more pertinently to the un- quences, both highly specula- Either way. LBOs represent it looks like a statistical aDer- 

wieldy preponderance of debt tive. “ First, it bets the com- ** a shift of funds from bureau- 


failures, the number is so sm all 


ration.' 


REASONS WHY MANAGERS CHANGE THEIR SPOTS 


WHY DO managers spawned in 
the great corporate bureaucra- 
cies suddenly become more wa L . ^ 

entrepreneurial when they shed motives at Harris Graphics, who "You don't have to spend so profit "But it certainly makes -public group, or- ra a 'division. “Tfc e ^jnijTreason'Tor waflt&g 
‘ ~~ !h'~ time" on the fundainein managers much better at con- of a large corporation. to be in \j, e public market is 

that it provides a method of 


that they are unwilling to give 
it up and float themselves as 
public companies, one of the 
ways of realising capital gains. 


..cigar, that, in the negotiations in as an option, will make little £“tn«« “m twwo * 

'Luxembourg, she would" -bare - - difference- unless -goreriimeriG Thte Tfffa Tm t SSe? "^1? 


isation ? 

One reason is motivation In p aper profit of around SI6 fol- machine tool and engineering management^ echoed through- you arc a public group having 

a ,'f e * ltailore 5 Luo, .executives i owin g successful reflotation company which went private in out the buyout sector. Indeed, to make announcements to 
wtil be operating under a finan- of ^ ente rprise. 1979. in the early years of an LBO. shareholders." says Mr O'Reilly, 

cial structure which mixes nsic Third some executives feel the virtually overwhelming “ Aiwouncemens often eocour* 

Md reward in away ttat leaves managers ^at ^ become more committeed need to operate so that interest age rival offers, whereas a 

them totally committed to the LBOs i g we to managing the balance sheet and debt principal can be private company can get things 

en **fPr|s«- t0 se " e do TJ rather than the profit and loss covered, means that bottom line done more quietly." Houdailie 

On the downside, managers ing shareholders and work out p profits become an ' entirely has unquestionably used its 


the company was acquired three tals,” says Mr Phillip O'Reilly, trolling cash.’ 
years ago. are now sitting on a chief executive of Houdailie. a The emphasis 


on cash 


"It is much easier to buy 
and sell companies than wben 


will have been forced to borrow longer-term plans witoout hav- account secondary concern. 11 You do_ new-found freedom as a private 

ing to worry about short-term I don t know toat IBOs for tax reasons which company, selling several divi- 

performance. Because the share- make managers any better, ..... 


heavily, and probably pledge 
most of their personal assets, 


to -buy their equity; on the up- holders are also lenders, and says Mr Tony Cassara, chief 


side, their ownership will hold 
out the potential of substantial 
capital gains. 

To take just one example, ex- 


are limited to a handful of fin- executive of Golden West Tele- 
anciers and institutions, they vision and bead of a Los 
tend to be more sophisticated Angeles station which KKR 
and knowyedgeable. bought and sold for a princely 


things 

make the profit and loss account 
look sick,” says Mr O'Reilly. 

Fourth, managers feel they 
have more freedom of action 
in an LBO company than in a 


sions, and buying two new 
businesses. 

Many LBO managers are 
showing so much enthusiasm 
for tbeir new-found freedom 


establishing value in an arms- 
length transaction,” says Mr 
Dennis Sheehan, chief execu- 
tive of Axia. a diversified 
electrical tools and instrumenta- 
tion group, which was bought 
out two years ago. “In the 
absence of that. I see no 
reason to go public." 


A leaf lire on the buyout of 
Houston-based Vista Chemical 
from its parent, Conoco, trill 
appear on the Management 
Page shortly. 


years ago Lord Roskill was 
appointed to head a committee 

of inquiry into ways in which dictions by any prudent 
the , conduct of fraud trials f rau aster. In the case of the 
could be improved. The report alleged Lloyd’s frauds, docu- 
of this inquiry is expected men is and personnel are 
soon, perhaps next month. Last scattered across two or three 
year the setting up of special continents. The existing pattern 
fraud investigation groups with- 0 f informal contacts between 
in the DPP was approved, and different national agencies, 
a further expansion of re- coupled with hazardous extradi- 
sources in this area is being tion proceedings, cannot be 
urged by the Solicitor-General, satisfactory. 

r -:-7 r, v ; unt Tbe international dimension 

xnat uy jury j s particularly important for the 

Undoubtedly extra .resources UK. bearing in mind the 
are part of the solution, but it policies now being pursued to 
can hardly be expected that encourage the- development of 
they will overcome the inherent the City of London as an in* 
disadvantages of the trial by creasing! y major forte in the 
jury system. The normal international financial markets, 
experience Is that juries— from if the prosecution of financial 
which the more numerate or crime in Britain is perceived to 
business-conscious are removed be ineffective, London will come 
by defending counsel— are to be seen as a natural centre 
overwhelmed by a mountain of for fraud — more hospitable, 
confusing evidence. It seems certainly, than New York _ or 
unlikely that the Roskill com- Tokyo. Early success in securing 
xnittee will recommend sub- prominent convictions is neces- 
stantial changes, though it sary if that image is to he- 
might seek to improve the avoided 


Plessey mans 
the barricades 

A solid, forceful, and some- 
times irascible character. Sir 
John Clark, aged 59, has been 
the dominant figure in Plessey 
for the past 23 years. 

The GEC bid approach will 
stir some old memories for 
him. It was in August 1968 
that as plain Hr Clark be 
strode into the Aldwych offices 
of English Electric and 
dropped an unsolicited bid on 
to the table before Lord 
Nelson. 

In spite of advice from 
merchant bankers S. G. War- 
burg (who now advise GEC) 
Plessey lost out in that fight 
to Arnold Welnstock and his 
team who went on to build 
Britain's biggest electrical and 
electronics group. 

Since then the rivalry 
between the two companies has 
continued, with executives 
from each side making many 
unprintable comments about 
the other's performance. 

Tbe signs are that Clark has 
been giving special attention 
throughout this year to 
strengthening his Millbank 
Tower hq against predators. 

In addition to bis top table 
of deputy chief executives he 
has been giving priority to 
management development and 
succession by recruiting a 
“ B *’ team of men in their 

mid-40s. 

As & result the Plessey 
management team looks a more 
credible force than it would 
have appeared a year ago. 

Alan Jones, aged 45, who 
ran Plessey Radar, was given 
a main board seat in March. 
Sir James Blyth, also 45, and 
a new director, used to be head 
of defence sales at the Ministry 
of Defence. He is the new rod' 
of the electronic systems busi- 
ness. Virian Butler, aged 52. 
another new board member, 
has been put at the sharp end 
of the business running the 
engineering and components 
division. David Dey, aged 47. 
has just arrived from IBM to 
he. managing director of tele- 
communications. 

Clark was thrust into the top 
mangement of Plessey while 
still in his thirties after the 


Men and Matters 



“ Look. we’ve had this 
argument before — what you 
mean by free banking is not 

what 1 mean ” 


death of bis famous father, Sir 
Allen Clark, who had created 
tbe company from small begin- 
nings in the 1920s. 

Both John and his brother 
Michael, aged 58, who is deputy 
chairman and deputy chief 
executive, and chairman of 
Plessey Electronics, were 
brought up under the iron rule 
of their father. 

As John Clark told this 
column back in 2964; "Right 
from' the moment I went to 
Harrow it was discipline, disci- 
pline. discipline. 1 sometimes 
think that discipline is all I 
can remember about my boy- 
hood." 

Although the Clarks have 
only a small shareholding in 
the business there is a dynastic 
air about Plessev which some 
executives have found irksome. 

While there is a high degree 
of decentralisation to the oper- 
ating subsidiaries there is no 


doubt where the key decisions 
are made. 

In a paternalistic environ- 
ment the turnover of senior 
executives has been so high at 
times as to attract criticism 
from outside company-watchers. 
One disgruntled executive who 
resigned after a short stay told 
the brothers “ You run this 
place like a family pork 
butchers’ shop." 

Nevertheless John .Clark’s 
present “ A ” team of deputy 
chief executives is a useful one 
— -“The five wise men” one 
company executive calls them. 
They are a blend of old-timers 
and relative newcomers. 

Michael Clark’s electronic 
systems division represents 
one-third of turnover. Frank 
Chorley, aged 59. who is chair- 
man Of the telecommunications 
business accounting for 48 per 
cent of turnover, is an engineer, 
a former GEC man who has 
been with Plessey 12 years. 

Peter Marshall, aged 58. 
director of finance, has been 
with the group only seven years. 
He came from Norcros. Marshall 
is a lively and astute financial 
man who is believed to have 
been head-hunted for a variety 
of top jobs in both tbe public 
and private sectors — he has 
stayed loyal to Plessey. 

Bill Dalziel, now 68. and a 
life-long Plessey man, is said by 
his friends to be one of 
Britain's outstanding manufac- 
turing managers. They com- 
pare him with Allen Clark, the 
Plessey founder. 

Tbe group's US business is 
run by Warren Sinsheimer, 
aged 58, also a deputy chief ex- 
ecutive. a New Yorker who has 
been with the company for more 
than 30 years 

Given Ihe company's style and 
the family history it would be 
surprising if John Clark simply 
surrendered his sword to 
Weinstock. Siege preparations 
appeared to be tbe order of tbe 


day at fortress Millbank Tower 
yesterday. A representative 
from Charles Barker the city 
public relations agency has ar- 
rived to help man the barri- 
cades. 


Best boss 

While Lord Weinstock still has 
an admiring audience for his 
management skills among 
Britain's company directors he 
bas bad to yield pride of place 
to tbe redoubtable John 
Harvey-Jones, chairman of ICI. 

MORI has just completed its 
annual Captains of Industry 
survey round the board rooms. 
According to 36 per cent of 
those polled Harvey-Jones is 
the most impressive indus- 
trialist in Britain at the 
moment. Weinstock is second 
with 17 per cent of the poll. 
Sir Owen Green of BTR is third 
with 15 per cent. 


On the march 

If there Is a rift in the lute 
between church and state, 
there. is a new accord between 
church and organised labour 
since the publication — and 
rubbishing — of the former’s 
report on inner cities. 

Norman Willis, the TUC 
general secretary, who has him- 
self the aspect of a genial 
Chaucerian friar, came in to the 

monthly meeting of the 
National Economic Develop- 
ment Council yesterday singing 
"Onward Christian Soldiers.'’ 

He followed that up. in his 
remarks to the august ( and 
aghast?) council by adapting 
the remarks quoted in the 
report as being made by a 
priest who said he was far too 
busy coping with inner city pro. 
.bleras to have a strategy: were 
ministers. Willis required, also 
too busy to have strategy? After 
this unappreciated question, he 
had another one; would it not 
be. he suggested sweetly, a 
good idea to invite a bishop 
or two to sit on the Council? 
No-one. as they say. took the 
suggestion up. 


Observer 


WEST SURREY 
COMPUTERS 

An IBM Authorised PC 
Dealer, specialising in 
Micro to Mainframe 
Communications; with 
the experience to offer 
practical computer 
. solutions to corporate 
users, who want to 
achieve maximum 
benefit from investment 
and resources. 


COMPUTER 
MARKETING 
AND LEASING 

Specialists in the 
configuration and 
supply of IBM 3705 and 
3725 Communications 
Controllers; a skilled 
. engineering team, . 
experienced in planning 
and commissioning data 
communication 
networks throughout 
Corporate environments. 
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• COMPUTER 
MARKETING :: 
ASSOCIATES LTD 


TECHNICAL 

SUPPORT 

DIVISION 

A professional team of 
hardware and software 
specialists, offering 
extensive after-sales 
service, training and 
independent 
maintenance 
agreements, direct to the 
customer. 


DISTRIBUTION 

DIVISION 

A major UK Distributor' 
of many leading 

communications 
products, including the 
IRMA and IRMAX 
families of products, 
Tempus-Link and the 
Hayes SmartmodemT*" 


COMPUTER MARKETING ASSOCIATES LTD 

CMA House, Lansbury Estate. Lower Guildford Road, 
Knaphill, Woking, Surrey G1J21 2EW. 

Telephone: 04867 4555 Telex: 859310 CMA G 


I am interested in receiving further information on; ' 

West Surrey Computers 
Computer Marketing and Leasing 
Technical Support Division 
Distribution Division 
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EXCHANGE RATES 
against the ECU 


P-MaifcparECU 


Deutsche Mark 




F.FnmcpwKU 


THE TIME for strategic think- * T T - • , erucpwecq ^ 1 

ing about British economic JbCOflOGllC VlCWpOUlt 5-s|- ; ' - . ' . ~ “ »••••--»• • • • « 

policy is now— before the New — ^ ^ j.--- • -• - cv/*UAMrC P ATCC 

Year. When budgetary strategy y—* > FfCnCh FraDC ... CAtfUInllC Kill B> 

Is formulated early In 1988, 6 0 mhreL 1 ' v' against the ECU 

options will have narrowed and a " m msmwLt ■' a. ■ ° 

it^wU^be too late for new A AyfCJ. 6 . 5 ^ ■ ;.‘l I 

. The interesting questions at /m II I 1 J I W I 1/ . ■ M7V • 1 

present are not so much about JL^JL ▼ B S r M 

' how fast no minal demand 7*0 v _ -v .aJB=f- * c "[*-—■ — | 1 

growth should be next year, wLill ■■ - - - — L- _ _ 

but what the mix should be A. A [ ' aMwfcparECii “ ■ ■ . 

Jg" *"* “> Ct|*Q | AOV «h\:. r--. 

^3T^ESS& « - Deutsche Mark . -I ; 

put the stress on tax cuts, and T 

keep interest rates fairly high; M* ” ■ y«>/ 

or should, he yield to industry’s 4* ^VM . _-a£W_ . / -*=»_ »Ti»aL_«« ! W J— ^ . t 

demands for lower interest I I II x f 1 . 

rates, even if this means little m \r B - -- _\l_ 7 _ 1 - 

or nothing for the taxpayer? I 

To discuss this effectively, we ; 1 ■ *■ ■ ; — i. ^ . 1 

have to open up the even more J "JT T¥T pounds ■ 1 — — — 

interesting question .of the dh|A B I MS 

should prevail in the UK™ BL M M |y ^ J j|^ 

(a) Tax cuts, which may or Samuel Brittain looks at the j 

competitive" 8 Tie 3 lower) ill tllC rUU-UO tO the BUClSCt l^^BBW ~ t r^ . 

^ ^ ^1979 1980 1982 1983 1984 

There is, of course, a chance ■■■ I I I l — ' l . M . i uLmhhhuh mW 

of some event, like a collapse ■ ■■ ■ ■ ■ . * 

of the oil price, putting pres- . 

sure on sterling, which will rule week I explained both the diffi- is expected to grow faster than second round effect in weaken- J®™ ” tes would 56 down 10 10 Ah'S 

out either alternative. culties of defining the budget GDP, in the official UK growth ing resistance to wage cent. °* the margin armmd this rate 

• The other kind of event deficit, in view of all the diffi- forecast for next year. Nor to pressures. ^ e5e m °J® moderate need be given; and the Gowrn- 

which would threaten the pos- culties raised by asset sales, be worried by the official fore- P The one context in which I TtXuSfhLidMrf 

sibiUty of either tax or interest capital spending, inflation and cast of a 4 per cent rise in can see interest rates coming Sth?r iS? As 

rate cuts would be if the image- cyclical corrections, fluctuating import volume, compared with down far without weakening ”®* d . exSrieSJ 1 and Confidence' axi 
merchants around No 10 made oil revenues and so one. a 2 per cent rise in export sterling is UK association with could kee P *** Ecu rate without experience ana conaaence are 

so much fuss about this beta? a What is m„rh ic Lf,™ ^ fhVrwQ too many downward realign- g»^ed, it could announce that 


Economic Viewpoint 

AnEMS 

strategy 

for 

the UK 


Samuel Brittain looks at the 
options facing the Government 
in the run-up to the Budget 


Lombard 


A Marxist plot 
unmasked 

By John Lloyd 

A GOVERNMENT minister last last night that “ this report has 
night described as Com- been wholly misunderstood, 
munis t filth n the cover of a Actually it's fiercely critical of 
forthcoming Institute of Direc- management and directors for 
tors report of an inquiry into not being pro-capitalist enough. 


manufacturing industry entitled 


We do admit that one or 


“Could we possibly do a little two of the phrases may have 


better?" 


been inserted by a member of 


POUNDS Mr ECU 


Sterlh 


The minister said the title the inquiry team who once 
“betrayed Its Marxist envy of enquired after membership of 
other nations and the quite ex- the Employment Institute: in 
plicit extreme left-wing desire retrospect, we accept that his 
to impose equality on every- inclusion into the team un- 
body through the lash and the balanced it and made it less 


jackboot.” 

He said he had not read the 


than objective." 

This, however, is unlikely to 


report and did not intend to; satisfy government critics, 
but that “ a glance at the title Sources close to the Prime 
page was quite enough for me, Minister last night said she was 


thank you very much." 


“deeply disturbed by the left- 


WNIWHIIW-(MW* 


A copy of the report, to be ward drift In the employing 
published soon, is in the hands classes " and feared that “ the 
of the Financial Times, It rot has gone too deep to be 
lashes out savagely at the easily eradicated.” 


Government for “perhaps on 


How many divisions does 


rm rates would be down to 10 To begin with, no indication 
‘r cent of the margin around this rate 

Even these more moderate need be given; and the Govern- 


occasion being a little harsh on Hoskyns have?" snarled the 
some of the less efficient of our sources. “ Basically the PM is 
industries in pursuit of the not interested in the outmoded 
wholly laudable aim of competi- Stalinism being peddled by the 
tiveness and higher profit- bosses of corporations who have 


ability." 


been failing this country for so 


merchants around No 10 made oil revenues and so one. a 2 pe 
so much fuss about this being a What Is much easier to do is volume. 
“ caring,” compassionate, high- to assess the effects of a change These 


the EMS. 


too many 
ments. 


it was operating within the nor- 


caring, compassionate, high- to assess the effects of a change These are trends which, if The case is strong enough mat » ner cent limits. 

aesrsx arts * *5 AWoSaffli .wstArs " 4 ? p aayr tf ^ 


***&*- to^ecurrent halance^^ 1 ™ W SSS St'SEStfSSES Seoilfa^r 

emplmris of policy be. My own terest rates. ments, whether in the US or cent short-term and 64 per cent «f Whitehall thinking otherwise declining rapidly, as many wit- 

i^>+A ^*« l S« ent WouW m ore investment bring the UK, Is not the nominal long-term, compared with, Hi unobtainable its own bias has nesses before the Treasury Com' 

more 3obs? U Investment takes exchange rate, but the savings- pe r cent and 10* percent SwaSteen' i!f s^TinSfonS mittee maintained. 

35m£ respectively in the UK diretSon. At tot. on^vmy modest _re* 


^ add * t ‘ on to those form — ie substituting capital the budget deficit is a major 
listed above; * - - - r - - 


for workers — then clearly it is component 


respectively In the UK. direction. _ A \ nrat, twuy very muuest re- 

This, however, is going too There is no need, however, auctions m interest rates would 
far. For it assumes that in all to take a plunge in the dark be .Possib le . But as confidence 


Cc) Lower interest rates, if more Ulrely to desfroy jobs. On A tight fiscal policy does not subsequent EMS realignments straight awayTuK mem^rship Britain would actually 

and only if they can be the other hand, if it takes a mean forgoing all tax cuts sterling would follow^ the miiid be a reached in a seri^ kee P «*thm Its Ecu margins 

achieved without putting capital-widening form, increas- forever. It means accepting u-marle ThisvSuld have to be S stages, which wouldVotat grew, so the divergence between 

downward pressure on ing the effective output capa- that their realisation depends proved by subsequent events first iSwlve anv of toe mUH- its >nte !? st n * es “J •***■ 

sterilng. city of toe economy, then it can on toe Government's success in Sd would r^tSre I mator foU age of the main EMS members 


sterling. cuy oi tn e economy, then it can on the uovernmenrs success in and would require a major fall ml imotications which so worry age ° r , rae m 

There is, of course, a relation- actually promote growth and restraining public spending in UK Inflationary expectations. Se Prime Minister. ^ 


its interest rates and toe aver- 
age of toe main EMS members 


ship between interest rates and employment. over a period of years. In the A more natural assumption one time some Oitv com- Neither EMS membership nor 

exchange rates. IJere is an additional factor year ahead it will mean recog- is that the movement of mentatora believed toat ^he » domestic Medium Term 

Thus, the option of lower UK of key importance to the UK nising that falling commodity sterling woSd be intermediate uuoffloaUv Strategy can do more than erect 

interest rates, without a lower and other countries. In an prices-*nd falling oil prices if between that of tooSSfc ■ “^Ponablefiiian- 

nnnnri Auk DAt Auricf a* rmATI muikamv o t UISL BL ine UiartL, SAadOWlOg tne m IIS ex- rJa l behaVlOUT. But With the 


Neither EMS membership nor 


cial behaviour. But with the 
domestic monetary numbers so 
muddled In their interpretation, 
and with electoral pressures 


toisoption will require a change defirit. or any other improve- remains true that a combine- toi W79. and ^ the Blench f«mc To«to w ofthe psycho- JSLiS ^argSm^STSSt 
in the climate of expectations meat in national savings, is tion of a strict fiscal policy and whose central rate hac fallen Tncriml and AradfKititv henootc building up, the EMS link will 

Utalyt . tote the lower *cnS* e U ^ “ , " lnci ” g 

in ^ ^ seas mvestinent, which has its contemplation If this can be If British interest rates were ally have to speak as wen as ?S^Sr those who remain to 

ara intAraat * ??* •***^.'™g * t putting sterl- intermediate between French act! It would ^“0 announce be\^ ore?toL^OTe?Xng 

balance of mg at nric. Sterihig deprecia- and German ones, shortterm that it aimed to maintain ster- to be said for moving instages! 

S cS? ““Portant than nnt hflw tn ho w ^mld ha ! e „^ oul,Iy ^ d rates would faU to about 7 per Ung not too far from its pre- fie first of which could be 

arpTrmpnr « nnt fo *5 a ^ A on ** tCTin »*« to sent rate of 0.59 pounds to toe undertaken by finance ministers 


One does not have to be ex- effect 


a _:JL Jf- . ■ p S” t ?~ t0 ,- nnmf^ely toough toe impact around 8* to 9 per cent Even Ecu 01^-as a bone to the CBI as part of the normal process 

^ he yy relianra on- import-related prices and if British interest rates were no — rounding up (i.e slightly de- of economic policy and without 
loosening of fiscal policy. Last on consumer spending; which profits, and a more insidious lower than French ones, short- predating) to 0.6. any dramatic^ ^iSral dedrionS 


A senior Cabinet minister, to long, probably deliberately, 
whom this passage was read. Frankly, they should go back to 
commented that “ The Institute sleep in their armchairs in toe 
of Directors has been hope* Athenaeum behind their copies 
lessly infiltrated by Trotskyists of the Morning Star, and eve ry- 
mouthing thig kind of garbage, body would be much happier. 
It is rank socialism, a thinly Don’t quote me, but we under- 
disguised ambition to subsidise stand from intelligence reports 
a plethora of dying Industries that many of them are regular 
In order to suborn their em- attenders at church services, 
ployees and turn them into a need I say more?" 
private army of red thugs." There were signs of disagree- 

A further passage in the ment in toe Cabinet, however. 


unemployment “ while assisting Energy Secretary, gave a highly 
greatly in the encouragement coded speech to toe Bdsover 
of flexibility, the ending of Branch of the Tory Reform 
restrictive practices, the freeing Group last night In a highly 
of the labour market, toe coded passage added after the 
widening of differentials, toe written text was released, he 
weakening of organised labour, s aid t hat "BYMPLTY 
the stamping out of terrorism RTPJ H VFSAQPVLK FRDS 
and toe preservation of demo* NN PCTDFTR." This is further 
cracy, might still be open to than Mr Walker has gone for 
some objections from a tiny some time, and reveals that 
minority of malcontents on toe tension between the wets and 
grounds that they don’t like it.” dries lies just below the sur- 
The Financial Times under- face. It is probably not enough, 
stands that this passage has to force Mrs Thatcher to move 
been sent to toe Director of against him — unless he repeats 
Public Prosecutions with a view the remark In a more high 
to a prosecution on grounds of profile context, 
treason. Sir John Hoskyns, Mr Norman Tebbit, the Con- 
Director General of the XoD, is servative Party chairman, also 
now the object of the most took a more conciliatory line 
intense scrutiny by toe security than his unnamed colleagues, in 
services— the more so since, as a speech in his constituency last 
a former Prime Ministerial night He told a meeting of 
adviser, he may have secrets to the Chingford Combined Work- 
sell. ing Men’s Clubs that “there’s 

A close aide of Sir John’s, nothing wrong with our British 
who has gone underground directors that a spell in toe 
since the leaking of the report, electricians’ union wouldn’t 
said in a telephone interview straighten out" 


Industry does 
not attract 



From Mr J, Griffith 

Sir, — It is disconcerting to 
read your Industrial Editor's 
comment, rightly given bold- 
face type, on the front page of 
November 30. 

One .powerful deterrent to — 

able young graduates co ntent- 

plating a career in industry view, explain at least in part, 
was put to me by a recent pupil its strength, 
with forceful clarity. His firm One of toe key industries 
personality and high mtellec- where the rates of remuneration 


£100,000 plus a year I can walk 

j.1_ ^ Try _T A i . most of the High Streets of 

TflG iLn iTnr Europe and apart from Bur- 

UAW AAUiui berries and Black Label not find 

~ a British product to buy. 

France has been a member of 
the EMS since its inception 
and had as many devaluations 
as it liked during Mr Mitter- 
rand’s troubled reign. So too 
is Germany where inflation, 
unemployment, working time 
week of toe Handsworth riot, are all down while exports and 
for example, Peter Jay chaired wages are holding up. 


tual quality indicates that he 
would have done at least as 


are too low is engineering; The 


a studio discussion between 
three politicians, a social 
worker and a leading trade 


peering sradu^fnm. toe 
graduates Mve to toe past As universities still tend to have 
It is be is. lute rany other ^ inadequate exposure to and 
classicists with old-fashioned vlf JTi,, 


contrasts are significant. Engi- unionist, which was aathorita- 


Wlll staying in or out of the 
EMS help us produce better, 
sellable goods and spend less 
resources on training the . 


classicists wxin ou™suMmea appreciation of the industries in cussion, but also because the 
“1 * which they hope to make their visiting participants were black, 
careers. And so their employers There is more than one way to 
*“PJ[ ° f have to provide them with engi- fulfil C4’s obligation to bring 

tutorial, he sm , to jMEect. Beering application and appre- new voices to the screen. 

_„L^ {SL 3 1? fidusSvIrwS elation training. Hence towels The second misconception is 
W an initial Jade of productivity that TV programmes, particu- 

^5 Tw/tnanv familv friends «n« hence low remuneration, larly C4 programmes, are made 

5?ho hSTSSTln ft&FSK And the pattern once set; per- ^peppta «OIed “producers” 
wbo save wen m 11 iw wuk -» Programmes are made by teams 

An? down t*r%he1ved This" vital industry further of people, with toe executive 
M .*£££, ^ThSiH. its «- producer natursHy the most 
ny pomp t . u_ k.-A nmire RmnMMhin fm- moinMW. PUhLlC. .In the C3S0 Of A Week 


tive not only because toe pro- croupiers for world financial 
gramme has gradually built a roulette? I suspect it will make 
reputation for intelligent dis- little difference either way. 
cussion, but also because toe Devaluation and managed trade 


visiting participants were black, may well be necessary to put 
There is more than one way to Britain right but it will be a 
fulfil C4’s obligation to bring reordering of internal econ- 
new voices to toe screen. omic priorities and doing away 
.The second misconception is with the social structure inhibit- 
that TV programmes, parties- ing manufacturing performance 
larly C4 programmes, are made that are really required. In the 
by people called “producers” meantime, Labour spokesmen 


of T a Eng students, vacation work in PoKtics, a team of about 
aTare amrious opportunities. . tor under- 2® “eludes some who have 


This' vital industry further of people, with the executive 
neglects Sts Hfe Wood, its re- producer naturally the most 
emits. Sponsorship for engineer- public. In the case of A Week 


Programmes are made by teams having turned from moaning 
of people, with the executive about the 1930s to invoking that 
producer naturally the most decade might stop doing both 


work-bench and are anxious opportunities tor under- M mciuaes some wno nave 
onlv to preserve their cushy graduates, compared to other come to TV as specialists from 
Status quX lector* 1? poor. elsewhere, some whotave come 

Most of their remaining ener- Is it surprising therefore that to. 0 * from toe BBC or ny 


existence under the status quo. 
Most of their remaining ener- 


gies are absorbed in an unend- universities and polytechnics 
hut struggle with disgruntled are reporting that not all the 
representatives of the workers places on offer for. engineering 
who confuse negotiation with studies are taken tip 7 Or that 
conflict and whose interest lies the Engineering Industry Train- 


I to C4 from toe BBC or ITV 
companies, all of whom contri- 
bute with a high level of skills. 

The biggest question mark 
over the future of C4’s factual 


in the amount of publicity they ing Board reported that the 
can attract, locafiy or nation- shortage of trained man powe r 
«Uv by their querulousness or ^ now such that the industry’s 
r* «« ho that, ft labour im muHi ? This 


toe Engineering Industry Train- wh ® th ?r *ke 

Pn»H rormT+Ari that the Charlotte Street m a ndar i ns are 


[ and start looking and turning 
- all of our eyes to toe future. 
Denis MacShane. 

2 route de Loex, 

1213 Geneva, Switzerland 

Myopic fund 
managers 


programming is whether toe From Mr N. Moore 
Charlotte Street m a ndar i ns are Sir, — Not a few pension fund 

not being just a little compla- investment managers will have 


cent when they assume that 


it may be toatalabour gpwto IT threatened ? This ** 

force often gets the manage- repeated threat to the produc- str ^ m tolent prepa red t o 
ment it deserves, and I dare, j^ve manufacturing sector of the away career struc- 

say that 'the converse is true economy can be averted. It la in tures elsewhere to enjoy the 
too. but so long as I can do a ^ hands of industry itself. manif est uncertainties of Mr 
fiSaU? useful job .etewh?*? SSxJST^ 1 revolatioa - 

SdSSr. "anyway in its present ^ Ferncr0 ft Avenue NW3. 

this country, won t get , : ZSUSSSSlwl 

Exoreaddtescentis. I moot Perpetual 

S iff J2BSA& dotation . XoMng the 


allowed themselves a wry smile 
at the opening paragraphs of 
Clive Woman’s Lombard 
column on November 29. Mr 


tures elsewhere to enjoy the David Walker of toe Bank of 


P^petual 

evolution 


LU AUI V..4 I 

ingenious or combative, but 1 From Mr G. Dome 


this silenced me. 

John G. Griffith. 

Jesus College, 

Oxford. 

Vital sectors pay 
too little 


manifest uncertainties of Mr 
Isaac's permanent revolution, 
den Davis. 

Brook Productions, 

2, Newburgh Street, Wl. 

Joining the 
EMS 


Sir, — Perhaps you Will give From. Mr D. MacShane investors uure an increasingly 

one of toe associate producers Sir. — I was amazed to 1 see short'term view winch may not 
of A Week tn Polities — one of the treasurer of the Labour “together unrelated to the 
the footsoldiers, if you like, of Economic Policy Group argue 

Channel Four's current affairs that "the policies we need are S° mpany , managers ^ 

coverage — the opportunity to those of the 1030s" (November annual or even quarterly 
correct two popular misconcep- 28). Does he also want the mass Performance data from their 
tions to whirii Godfrey Hodgson unemployment, repeated Con- Ponaon tond managers, 
gives currency in his third servative landslides and the “ e Soose 


England, we understand, claims 
that institutional investors 
“force company managers to 
concentrate on short-term per- 
formance instead of developing 
long-term strategies," 

It is a two-edged argument 
Mr Walker might like to reflect 
on toe reasons that institutional 
investors take an increasingly 
short-term view which may not 


Make your 
accountant's day 

smalffortune on 

software. 

Omicron Accounting Software is the one extravagance your accountant will positively encourage 
you to indulge in. 

Because whilst Omicron may appear a trifle expensive, you really do get what you pay foe 
Plus a whole lot more. 

And what accountant could turn down an offer like that? 

Certainly not chartered accountants Deloitte, Haskins and Sells. Which is why they gave Omicron 
such an outstanding review in their book/ Businessman's Guide to Microcomputers.' 

Describing Omicron as*' ..rather more than accounting packages because they have facilities 
to play an integral role in a management information and control system.' 

As you can read for yourself if you fill in the coupon or ring 01-938 2244 and ask for your copy. 

Do it now. After altyou may never see your accountant this excited -again. 

P0WERB0UGHT WM POWERORDER Wm P0WERTARGET ■■ P0WERSALES-F ■■ P0WERB0UGHT-F 

I'd like to mate my accountant day. Please send me some more information and my copy of 
Deloitfe, Haskins and SellsT Omicron review. 


a Harris, gives currency in ms uura servative landslides ana toe 

Fr 2J n ^ si^]y a third birthday survey (November SO) drift to war of that decade? Of “rf®* 5 M ° ore - . 

hankers’ of the chauneL course not but the economist's S? 1 %?£L} 1 \ vestr !t ents, 

cam *JhJ? 1 than the two 6m- The first misconception is that habit of arguing through his 60-61, Trafalgar Square, WC*. 

IStJtEfwMirti Dixon’s “hor- there is some inherent distinc- formula irrespective of the 

28). 'Sol between the “commitment wider political, or social frame- Filrcon 

^■nLSaretoOMO? uswholeel to innovation” and the need, work is well fllustrated in his * *UeS0Il 

rate of W for particularly (but by no means letter . Voters 

“»*- rav= b auks is solely) for current affairs pro- If Britain was the most “sue - _ G Ri£hardx 

employees to tohave some measure cessful industrial country in the ^^om Dr G. Biehards 

apropMte. It « ^ of permanence. In reality,, of world" 50 years ago might that Sir,— I wonder whether all 

“ STL-, course, most TV programmes have been because Japan and the local political parties using 

economy nmt » ™ directing follow an inevitable learning Germany were geared to mill- computers in election cam- 

I have recently Detai curve. They exist in a state of tary production, France was paigns (November 30) will have 

a college^smployew i evolution, with inno- still argriculturally based, the to register under the Data Pro- 
ject sponsored Dy roe vation often becoming possible US confined its economic taction Act so that we shall 

ment .of Education ana becao^e longevity per- activity within Its large borders have access to whatever infor- 

And the view I haw t mitsdcvelopment. and there was still an empire to mation the politicians may have 

*bo^4erives to pm mm ^ ^ case of a Week in buy whatever Britain produces? recorded by computer on us? , 

study. The Style and rotensiy <nnwat . lon em . Now, although we have (Dr) Gwilym J. Richards, 

of ^selection ' for employment brac€ d both matters technical bankers, according to another 85 Oldfield Road, 

toe financ ial sector, tne matters of content In the report in this issue, earning Altrincbonr, Cheshire 

salaries and. rewards, ro “j 
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Sir,— I wonder whether all 
the local political parties using 
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RED FACES OVER POLISH LEADER’S MEETING WITH MITTERRAND 


UK interest 


THE LEX COLUMN 


Fabius defends Jaruzelski talks ; ‘ can 

fall if pay 

BY PAUL BETTS IN PARIS * * 


MR LAURENT FABIUS, the After talks with President Mitter- 
FYench Prime Minister, yesterday rand lasting 80 minutes. Gen Jaru- 


defended President Francois Mit- zelski made a point of addressing 


terrand's meeting with General journalists to say that the meeting 
Wojdech Jaruzelski, the Polish was “very fruitful" and also “very 


leader, at the Elysee Palace. 


profitable to help develop a detente 


1,000 trade union members, includ- severely the Polish regime’s record 
ing leaders of the pro-Sodalist on human rights and freedoms. 
CFDT union, leading figures from Mr Fabius added that the meet- 
the arts, among them the s in ger ing in no way implied France's ap- 
and actor Yves Montand held a pro- proval of the policies and attitudes 


rises are 
curbed 5 


Spreading the mat 
for Wellcome 


The meeting has caused a big po- between the two countries." 


litical controversy in France and Gen Jaruzelski followed his meet- 


test demonstration 
Polish embassy. 


outside 


the of the Polish Government. 

Gen Jaruzelski said after the 


has been fiercely opposed by lead- ing with a boat tour on the Seine, 
ing French trade unions, with the although one bateau mouche 


The French branch of the Solidar- meeting that the talks had given an 
ity union sent President Mitterrand opportunity for "better under- 


exception of the pro-Communist company refused to let him board 
CGT labour confederation, by the one of its boats. 


a pair of black paper spectacles, a standing” between the two coun- 
copy of those worn by the Polish tries and to eliminate “certain mis- 


right-wing opposition parties and 
by human rights groups. It has also 
embarrassed the ruling Socialist 
Party. 

Mr Fabius echoed this embar- 
rassment when he acknowledged in 
the National Assembly that he had 
been “personally troubled" by the 
surprise meeting, which was held at 
Gen Jaruzelski's request 

The Polish leader was clearly 
pleased with his diplomatic coup. 


one of its boats. leader, with a note saying they understandings." He added that the 

President Mitterrand and the might prove useful should be decide most important aspect of the meet- 
French Government as a whole to meed: General Augusta Pinochet ing was that it had actually taken 
sought to play down the visit as of Chile. place. 

much as possible. The Government President Mitterrand told a Cabi- French public opinion and tbe 
was clearly taken aback by the net meeting yesterday, before he main political commentators were 
scale of the protests against tbe vis- left for Martinique and Guadeloupe, at a loss to explain why President 
it, tbe first time tbe Polish leader that he believed it was normal for Mitterrand baa agreed to see Gen 
had been received by a leading there to be relations between two Jaruzelski. They felt that the Presi- 
Western head of state. countries li ke Poland and France dent had virtually everything to 

The French Senate suspended its and their leaders. In parliament Iose - while the Polish leader had 
session yesterday morning in pro- Mr Fabius said President Mitter- everything to gain from the con- 
test against the meeting. About rand had made a point of criticising troversial meeting. 
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Paris considers alternative 
CGE alliance with AT&T 


BY PAUL BEITS IN PARIS 


By John Moore In London 
AN INFORMAL review of the rela- 


THE FRENCH Government is con- 
sidering a European alternative to 
the proposed alliance between Com- 
pagnie Generale d'&ectricite (CGE) 
and American Telephone and Tele- 
graph (AT&T) to provide the 


tionship of Sir Peter Green, tbe for- French telecommunications au thor- 
nier chairman of the Lloyd’s insur- ity with a second supplier of public 


ance market in the UK, with an off- telephone switches. 


shore company in tbe Cayman Is- 
lands is in progress at Lloyd’s. 


The move, which would open the 
French public telephone switch 


The review, which has been in market to a foreign supplier, is also 
progress since the beginning of designed to help rescue Compagnie 


1984, has been beaded by a senior Generale de Constructions Telepbo- 
accountant at Arthur Andersen and niques (CGCT), the troubled ITT 


US efforts to speed up deregula- 
tion and liberalisation of tele- 
communications in Western Eu- 
rope are likely to come under at- 
tack from tbe European Com- 
mission in Brussels today. Com- 
missi on and US officials are 
holding a regular, scheduled 
meeting on ^Iffonmnin tmti rarc, 
but the Europeans have been an- 
gered by what they see as US In-' 
terference in individual EEC 
member countries. Page 6 


has become increasingly worried by 
the political and industrial implica- 
tions of allowing AT&T into the 
French public switch market. It has 
also sought to postpone taking tbe 
delicate decision on whether to give 
AT&T tbe green light or allow 


By John Uoyd in London 

MR NIGEL LAWSON, the. British 
Chancellor of the Exchequer, yes- 
terday held out an implicit bargain 
to industry if pay rises can come 
down, rates can also come down. 

Mr Lawson- told the monthly 
meeting of the National Economic 
Development Council that the Gov- 
ernment had no direct control over 
wage increases, but that its first du- 
ty was to keep down inflation. If 
pay rises went up, he would have to 
ensure that they did not feed 
through to rises in the inflation 
rate. 

He said: "If management suc- 
ceeds in moderating the pace of 
wage rises, then the prospects for 
lower interest rates will be much 
improved - and so will be the 
prospects for employment" 

His response disappointed the 
Confederation of British Industry, 
the employers’ organisation, which 
is looking for -3 cut in interest rates 
immediately. Sir James deminson, 
the CB1 president said that real in- 
terest rates could be as high as 7.5 
per cent when inflation fell next 
year to under 4 per cent He said 
the rates must come down with 
inflation. 

Sir Timothy Be van, chairman of 
Barclays Bank, said that bankers 


did not necessarily like high inter- 
CGCT to finalise negotiations with _ 

alternative European partners. est rat« - they preferred prosper- 

; „ * ous customers. He said, however. 


alternative European partner* — ‘SSooS. He SThowe^. 

2? tfirt he supported ti^Qiancellor’s 
under increasing pressure to deade . - 


ATfcSmFnriri aim of keeping down inflation and 
on the issue. AT&T and CGE ongi- ... . 


on uic onu ™ t fa ^ ^ to interest 

□ally set themselves a deadline of 

November 30, to complete their ne- «“■ down aad 


has centred on deals carried out by subsidiary that was nationalised by group and AT&T would also asso- 


group and AT&T would also asso- «Cr*S Sf! 

date AT&T with CGCT in the pro- dear signal from tbe Government JJj 8 ”*? 

duction of public telephone becausTit daima its survival and that it is .on its mettle to get 
switches for the French and export future development binge on its 

markets and would link CGCT with ability to ally itself with other “ 51^ 

Philips, AT&T’s European partner, industrial partners. nsm& “?*e- 

in the business and private telecom- CGCT says it is ready to collabo- ^ 

munications sector. rate with either AT&T and Philips *“* 1 e ™^ r o£ it ri *5g 

CGCT controls 16 per cent of the or with other European and French JSE-Ii'SSjL- 
French public switch market In re- partners. But the company argues 
turn to™ gaining access to that Satft can no longer wdTcGCT ex^ 

share of the public market AT&T pects to lose FFr 250m (S32.4m).this di«*-tnr 

agreed to help CGE to market its D- year after losing FFr lbn on sales of . ^ t . pnHnP^Hnp Fmninv 

^gitel&tehontoeUSmar- f^2.7bn last V Although the 

ket as weU as setting up a joint ven- company's operations have been re- to S during the coundl 

tore m toe mircowave heM, to m- covering this year the Govern- fop t 

cfode Philips as well and led by ments hesitation on deciding its to- 0fl t ^ g measure annoSd totoe 
CGE- _ to« ias caused a fall in orders in ^ 


Sir Peter on behalf of members of toe Socialist Government in 1982. 


Lloyd's whose affairs he looks after The European alternative to the 


with toe Imperial Insurance Com- CGE-AT&T deal would involve 
pany (Grand Cayman). Ericsson of Sweden as well as 


date AT&T with CGCT in the pro- 
duction of public telephone 
switches for toe French and export 


The study was started by Lloyd's French companies including Matra, 
after Sir Peter stepped down as the state-controlled electronics and 


Ericsson of Sweden as well as markets and would link CGCT with 
French companies including Matra. Philips, AT&T’s European partner, 
the state-controlled electronics and in toe business and private telecom- 


chairman at the end of 1983 to con- defence group; Jeumont-Schneider, munications sector. 


centrate on running his successful toe engineering and telecomm uni- 
underwriting agency. He left toe cations subsidiary of the private 


ruling counril of Lloyd’s at the I Empain-Schneider industrial con- tern for gaining access to that that it can no longer wait CGCT ex- 


same time. 


Mr Ian Hay Davison, chief execu- Used computer group. 


five of Lloyd's, said last night “It is I CGCT was asked by the Govem- 


not our policy to comment on mat- meat to negotiate a series of indus- 
ters which may or may not be the trial alliances with European and 


subject of investigation at Lloyd's. French groups this autumn after 
Only if and when disciplinary pro- toe Socialist administration became 


ceedings are brought are matters less enthusiastic about tbe CGE- 
disclosed.” Sir Peter Green was on- AT&T deaL Hie proposed alliance 


CGCT controls 16 per cent of the or with other European and French 
French public switch market In re- partners. But the company argues 


glomerate; and Bull the nationa- share of toe public market AT&T pects to lose FFr 250m (S32.4m).this 


agreed to help CGE to market its D- year after losing FFr lbn on sales of 
I0-S digital switch on the US mar- FFr 2.7bn last year. Although the 


ket as well as setting up a joint ven- company's operations have been re- 
ture in toe mircowave field, to in- covering this year, the Govern- 




““ * . . provision of redundancy payments 

ment last summer originally asked see what happens to the former ITT * industry- some 

rnr t +« noaoKat* with atx-T h esumarea xo cosi mausny some 


nationalised CGE CGCT to negotiate with AT&T, it subsidiary. 


available for comment between the nationalised CGE CGCT to negotiate with AT&T, it subsidiary. 

During 1983, in accordance with — . 

new disclosure proposals intro- _ # # # • - - • 

nf naarlv 1 MM) iinrfprumtinii mem> ITC snubs tin crisis inquiry 

of nearly 1,000 underwriting mem- JL •/ 

BY PETER RIDDELL, POLmCAL EDITOR, iN LONDON 

after, had been passed to Imperial THE International Tin Council tions to submit written and oral also legally imm une to court action 


ITC snubs tin crisis inquiry 


BY PETER RIDDELL, POLITICAL EDITOR, M LONDON 


in the course of business. 

Sir Peter had a small Interest in 
Imperial of up to 10 per cent which 


(ITC) declined to give evidence to evidence. 


the inquiry into the tin crisis by the Next Wednesday it will take evi- 


by the creditors, to whom it owes 
hundreds of millions of -pounds. 


was held by a discretionary chari- trade and industry committee. 


UK House of Commons cross-party dence from the London Metal Ex- However, the creditor banks and 


table trust Under the terms of the ft is highly unusual for any orga- 


trust a single partnership farm oration to turn town a formal invi- 
company owned by Sir Peter could tatioa from a Commons select corn- 


change. The following Wednesday, metal brokers believe that this un- 
it is likely to hear from the Depart- “unity need not apply in commer- 


ment of Trade and Industry. Repre- daJ “alters. 


sentatives of some of tbe creditor Representatives of the 14 banks 


benefit from the shareholding mittee, which has been given pow- banks involved are also expected to and two financial institutions which 


ers to summon both people and pa- he questioned. 


have made loans to the tin council 


PS?- But .mcete members of the ItemitatatenSOTisto d*ayta 


time in 198 3 that up to £34m of tbe jjc have diplomatic immunity, toe public ^ background and impUca- on market crisis, 

underwriting members money had ^ have no power to compel its Jo^ of crisis. If possible, It is understood that views were 

SPSSlJlSS representatives to appear. the committee hopes to produce a exchanged, but the discussions did 

was nrst set up in me nan am as m ffco ehn>4 fsnnri hofnro foxTinnino nf not involve negotiations. The credi- 


toe 1980s. The money, said Sir 
Peter, had been placed with toe 
Imperial as a “special funding" poli- 
cy to provide for large insurance 
losses. 

He explained that the funding ar- 
rangements with Imperial were 
part of the underwriting members' 
reserves which would protect them 
against large insurance losses. “A 
large part of the investment earn- 
ings, " he said, on toe funds with Im- 
perial “were credited to the policy 
thus increasing its value further ." 

He told the underwriting mem- 
bers that “a more constructive ap- 
proach" fay toe British Inland Reve- 
nue “would remove the necessity 
for these somewhat esoteric poli- 
cies." He argued that underwriting 
agents at Lloyd's had difficulty in 
convincing the Inland Revenue that 
conventional onshore reserves of 
the members “are proper reserves 
and not tax avoidance.” 

Tbe money with Imperial was 
brought back onshore in 1983 and 
used to bolster the underwriting 
members’ reserves 


In its reply to the committee, the short report before the beginning of not involve negotiations. The credi- 
ITC apparently referred to the fact the Christmas parliamentary tors are offering a rescue package 
that it was very busy at present recess. b ut j® terms which tin council 

The committee, which is chaired Stefan Wagstyl adds: The ITCs ^i ers have 80 far refused to 


by Mr Kenneth Warren, a conserva- claim to diplomatic, immunity 
tive MP, invited interested orgasis- squares with its argument that it is 


but on terms which tin council 

stji adds: The ITCs hlve » flr •» 

iplomatic immuni ty acce P 

its argument that it is Commodities, Page 28 


| £2 50m (S372m) a year. 

Dr MacFarlane said that there 
had been no reason not to consult 
industry on this measure, since 
they were directly affected by it and 
it bad been planned well in 
advance. 

Sir Robert Has lam, chairman of 
the British Steel Corporation and 
chairman-elect of the National Coal 
Board, said that the main aim of ex- 
change rate policy was to get the 
pound “at the right level" against 
the DM. He said that he had seen 
no appreciable change in protec- 
tionism in the US market since the 
Group of Five meeting of fin a n ce 
ministers last month. 

Mr David Basnett, general secre- 
tary of toe General Municipal and 
Boilermakers Union, said that the 
CBI and the Trades Union Congress 
should jointly seek to regulate over- 
time and working hours. 

Economic Viewpoint, Page 15 


Britain set to 

US sold $3bn to help push $ lower 


Continued from Page 1 


monetary authorities were support- bank's foreign exchange activities, that the Japanese central bank was 
ing the G5 initiative. said yesterday that the level of US particularly active in selling dollars 

According to Fed estimates, toe intervention represented a "some- in an attempt to offset dollar pur- 
other G5 participants - France, ,what different” approach by the US chases by commercial customers. 
West Germany, Japan and the UK - monetary authorities which have - During the last week of September 
sold about S5bn in the six weeks af- for years - followed a policy of only and the first week in October, tbe 
ter tbe meeting while the central intervening to re-establish calm in Fed report reveals that the US 
bulks of toe broader G10 group “disorderly markets.” monetary authorities sold a total of 

sold more than S2bn. Based on Mr Cross said that toe dollar be-. SUKhn against the D-Mark and 
those figures, toe US intervention gan to foil immediately after toe G5 5282m against the yen. 
represented about one third of the meeting- even before the first offi- 

totai SlO^bn which toe world's lead- rial intervention began - and con- Although toe dollar fell as a re- 


By Peter Ridden In London 


Although toe dollar fell as a re- 


BRITAIN’S withdrawal from Unes- 
co at toe end of this month is ex- 
pected to be confirmed today unless 
there is an unexpected change of 
mind by Mrs Margaret Thatcher, 
the Prime Minister, and -her 
Cabinet colleagues. 

The signs at Westminster last 
night were that the overseas and 
defence committee of the Cabinet, 


ing central h»nk< spent between firmed that the Fed first entered suit, the report says that in the next to be chaired by Mrs Thatcher, 
toe G5 meeting and the end of Octo- the market on the day after the two weeks - beginning October 7 - would ratify the statutory 12-month 


ber to push the dollar lower. 

Mr Sam Cross, New York Fed 
vice president and head of tbe 


Sunday G5 announcement to sell 
dollars and buy yen and D-Marks. 


the dollar came under heavier up- 
ward pressure, reflecting strong 


Over toe next two weeks he noted commercial and investor demand. 


World Weather 


Plessey rejects GEC 
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Continued from Page 1 

exchange capacity in service, 
though toe installation rate is due 
to rise sharply to about 2m lines an- 
nually in the next few years. 

Plessey is thought by industry 
analysts to have won so for slightly 
more BT System X orders than 
GEC However, Plessey's System X 
sales totalled only £69m in toe six 
months to September 27 and its 
pre-tax profits from telecommuni- 
cations fell 24 per cent from a year 
previously to £23.8m. 

Charles Batchelor in London 
writes: Losses outnumbered gains 
among electronics shares in Lon- 
don yesterday with the sector gen- 
erally quiet apart from a small 


number of leading stocks which 
brokers felt might become involved 
in Plessey's defence strategy. 

GEC fell lOp to 176p. Brokers 
reacted favourably to the industrial 
logic of tbe bid but said toe benefits 
of a merger might take several 
years to come through. Plessey 
closed unchanged at 174p 


Bridget Bloom, Defence Corre- 
spondent, in London writes: The 
British Defence Ministry is con- 
ducting an urgent analysis of the 
implications of any merger between 
GEC and Plessey, which are among 
its dozen largest weapons systems 
suppliers. 


notice of withdrawal made in De- 
cember last year. The US has al- 
ready left the 160-member United 
Nations Education Scientific and 
Cultural Organisation. 

It is thought that Mrs Thatcher 
has not been persuaded that toe 
changes in toe organisation in the 
past year have been sufficient to 
satisfy Britain’s desire for reform. 

The decision may not be formally 
announced until early next week 
because of ministers' other commit- 
ments. 

Britain has been urged to recon- 
sider its decision to withdraw by a 
□umber of leading Western nations, 
by Commonwealth countries and by 
the cross-party foreign affairs 
committee oE toe House of Com- 
mons: 

A small but vocal group of Con- 
servative MPs have also argued 
that Britain should re main in Unes- 
co, though the majority backed 
withdrawal 

Abe’s appeal, Page 4 - 




Valuing the Wellcome Founda- 
tion always looked a devilish busi- 
ness, and it has been made no eas- 
ier by the group's valedictory re- 
sults as the largest profit-earner in 
private hands. Pre-tax profits were 
up 37 per cent to £ 121.7m, but sec- 
ond-half progress was a mere shad- 
ow of the 65 per cent gain in the six 
months to February. This was in- 
evitable because of tbe drift in tbe 
dollar that denominates as much as 
80 per cent of Wellcome’s profits, as 
well as the extra costs of amalga- 
mating the veterinary business. But 
with a currency loss already locked 
in for this year and unrelieved ACT 
on dividend payments, tbe market 
will need to apply a multiple of 
gamingg of Glaxo levels to capi- 
talise Wellcome substantially over 
Elba. 

Of course, there is bound to be 
stock-market respect for such a dis- 
tinguished, research-based compa- 
ny - and not simply as a home for 
Beecham funk money. Yet toe 
mainstay of Wellcome’s profits re- 
mains the Bee cham-like antibiotics 
of the late 1960s, which are fully 
mature; and the products of a dec- 
ade later, such as Zovirax, will 
never stand comparison with 
Glaxo’s Zantac. 

In fact Wellcome’s operating 
margins {ire about the same now as 
those of Glaxo six years ago; but 
this does not mean that some super- 
drug from fundamental research 
will actually appear at Wellcome. 
Improvements are more likely to 
come from lower costs: after all, R. 
and D expenditure equal to pre-tax 
profit is not exactly typical of pub- 
licly held drugs companies. 

Nor should Wellcome be rated 
simply on the sophistication of its 
research into anti-viral products 
and biotechnology. The excitement 
surrounding Wellcome’s Aids prep- 
aration says more about tbe trag- 
edy of the disease than tbe realistic 


wee 

800 — 

Saatchi 

700 & Saatchi 

din . SHAHCPME 


1982 *83 


price dropped 20p to 735p- The fig- 
ures were accompanied by a char- 
acteristically upbeat statement 
about management and prospects, 
so Saatchi could be forgiven for 
wondering exactly what it bad done 
wrong. 

The shares are currently trading 
on a historic multiple of only 16 
fin-iog, which is not much of a pre- 
mium to toe market as a whole and 
looks simply pedestrian .beside the 
glamour stocks of the advertising 
sector. The fall from grace is not 
easy to wpiain. Yesterday's figures 
- which showed warning s per share- 
up by 59 per cent - rather give the 
lie to the notion that Saatchi has 
run out of growth. 

Perhaps it is simply growing too 
fast Saatchi’s decision to spread it- 
self across the full spectrum of busi- 
ness services has resulted in a be- 
wildering number of acquisitions, 
many of them financed with paper 
on cash terms which include de- 
ferred payment Yet the profits 
growth in the established advertis- 
ing business-40 per cent in the lat- 
est year - and the margin improve- 
ment in the acquired companies 
suggest that Saatchi's management 
has not been unduly extended by 
toe pace of change. Nor is the corn- 


emerged as the star of the 1984-85 
results. By taking out forward cover 
against anticipated US dollar cash 
flow at a rate of S1.18, BOC saved it* 
self around £IBm in potential for- 
eign exchange losses. 

Tbe current year could see a sav- 
-ing of similar magnitude as the 
group managed early this year to 
sell dollars forward at toe advanta- 
geous rate of S1.09 for delivery in 
September 1986. But, in toe City's 
eyes. BOC sometimes looks just a 
touch too sophisticated in matters 
of accounting and treasury 
management 

Yesterday, for example, analysts 
were busily working out what 
might happen to foreign currency 
receivables in 1986-87 and how it 
was that tbe supplementary depre- 
ciation charge had dropped in the 
final quarter. All of which rather 
detracted from an excellent perfor- 
mance in the underlying busi- 
nesses. Carbon and gtaphite are 
still losing money - and will only 
a decent return on rather fan- 
cy exchange rate assumptions - but 
the health care division has recov- 
ered its poise and industrial gases 
are rewarding BOCs prodigious 
commitments of capital. 


System X 

All the signs were that GEC real- 
ly meant what it said about the 
merits of acquiring Plessey. Plainly, 
for GEC shareholders, the least fa- 
vourable position is to own half the 
System X capacity; all or none must 
be better. There must be some 
question, however, whether toe ar- 
guments hold with quite so much 
force for Plessey. 

Whereas GEC has all but suffi- 
cient cash in hand to finance the 
purchase of Plessey without re- 
course to toe markets, it is plain 
that for Plessey to buy GECs inter- 


stage of testing. In fact, Wellcome 
will be coining to the market during 
a period of consolidation, even if un- 
derlying earnings growth should be 
of the order of the 15 per cent — 
which suggests a rating between 
Beecham and Glaxo. 


Net tangible assets amount to £74m 
and there is cash of £128m available 
for deployment Perhaps, having 
foiled in London, Saatchi will have 
better hick on Wall Street with 
which it will be communicating by 
satellite later today. 


Saatchi & Saatchi 


BOC 


The world’s favourite advertising 
agency is failing to put the message 
across. Yesterday Saatchi & 
Saatchi produced results for the 
year to September well up to ev- 
eryone's expectations and toe share 


Unlike Saatchi & Saatchi which 
rarely hedges anything, BOC takes 
a very active approach to the man- 
agement of foreign currency risk. 
And yesterday it was the group's 
treasury department which 


balance sheet at an awkward time. 
Even with a share price smartly re- 
vived by the attentions of GEC, 
Plessey might find the institutions 
less than receptive to an issue nt 
equity to finance such a deaL More- 
over, for Plessey to become the sole 
System X contractor would in- 
crease - much more markedly than 
would be the case for GEC - the 
concentration of its customer base; 
a large egg for a single basket Tbe 
market's judgment of these risks, 
as much as anything, is sure to in- 
fluence the outcome of any bid that 
GEC or Plessey may actually take. 





WHAT 
A YEAR IN 


EUROPE! 






1985 has been a rewarding year for investment in 
Europe. Our optimism has been justified. 

Over the 12 months to the 1st December 1985 
The Oppenheimer European Growth Trust was up 
56.4%* v 

It is the top performing fund in its sector over a 
year for the fourth consecutive month. 

This sustained performance has attracted a lot 
of interest as can be seen from the steady growth in 
fund size. ' 


European Growth 
Size of Fund. 


Sj 



£17.0m 


isc October 1965 


1st November 1985 


1st December 1985 


*Figure is offer to bid with net income invested 
1 / 12 / 84 - 1 / 12 / 85 . 

Source: ‘Planned Savings.’ 



The Trust continues to be actively managed For 
the latest portfolio changes contact our " 

Broker Liaison team on 01-2368036 (6 lines) 
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I Young I 

II Marketing ' 

Officer 

£14-18,000 + benefits 

A prime New York money centre bank with a con- 
siderable London presence is currently searching 
for a young marketing officer to join one of its •• 
specialist financing groups* Working as an inte- 
gral member of a flexible team you wall be involved 
in all aspects of analysis, negotiation and docu- 
mentation of transactions with immediate client 
exposure and full client responsibility in the fore- 
seeable future. 

Candidates, aged 24-28, should have a good 
degree, at least 2 years' banking experience and 
ideally will have completed a US bank credit 
training programme. Strong analytical and inter- 
personal skills are a prerequisite, and only those 
with an enthusiastic and innovative approach will 
succeed in this demanding environment. 

In the first instance applicants should contact 
Andrew Stewart or Fiona Collins on 01-404 
5751 or write to them enclosing a full c.v. at 
39-41 Parker Street. London WC2B 5LH. 
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Michael Page City 

International Recruitment Consultants 
London Brussels New York Sydney 

A member of the Addison Rage PLC group 
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JOBS COLUMN 


Need to teach hard facts of working life 


BY MICHAEL DIXON 


WHAT IS the essential key, by 
which 1 mean the absolute sine 
qua non, to being satisfied in a 
job? 

I ask for two reasons. One is 
that many readers of this 
column evidently have enough 
experience of working life to 
know what makes the difference 
between jobs that are satisfying 
and those which are not. The 

second is that I am perplexed 
by a survey published the other 
day of British youngsters’ 
notions about the yearn of work 
ahead of them. 

The study covered 3,333 
school pupils aged 13 to 18 as 
well as 1.007 undergraduate 
students at universities and 
polytechnics. It was carried out 
by Opinion Research and Com- 
munication for the Committee 
for Research into Public Atti- 
tudes, 

What the committee’s mem- 
bers find most disturbing about 
the survey is its finding that, in 
general, the young people bad 
a low opinion of industry. Even 
those expecting to end up 
employed in the wealth-generat- 
ing sector mostly thought little 
of its importance to society. 

The school pupils in par- 
ticular viewed industrial mana- 
gers and workers as making a 
smaller contribution to the life 
of the country than doctors and 
nurses, teachers, the military, 
civil servants, and farmworkers. 
The younger group's most 
frequently cited reason for 
personally wishing to avoid 
work in industry was that it is 
too routine and boring.” 


But while such attitudes are 
worrying in their own right, 
what bothers me still more is a 
suspicion that they may be only 
symptoms of a deeper problem. 
For the survey suggests that, no 
matter how sophisticated the 
rising generation may be in its 
knowledge of other things, even 
its older members are largely 
ignorant of the facts of working 
life. 

Take for instance the univer- 
sity and poly students covered 
by the survey, the bulk of whom 
said they were seeking job- 
satisfaction above all else. Al- 
though there were 1,007 under- 
graduates all told, only 682 had 
chosen the kind of work they 
wanted to do and were, there- 
fore, able to give the reasons 
for their choice. 

The most quoted reason, 
which was mentioned by 45 per 
cent, was that they were in- 
terested in the type of work 
concerned and thought they 
would enjoy It. Second came 
the belief that the job would 
involve use of the student's 
degree subject, mentioned by 18 
per cent. Next with 12 per cent 
was the view that the work 
would present an intellectual 
challenge. 

Only then, in fourth place 
and mentioned by a mere 10 
per cent of the students, came 
the factor which this column 
feels is the sine qua non of 
being satisfied in a job — 
namely, being good at it 

Although open to correction 
by readers, I find it hard to 
see how the essential key to 
job-satisfaction can be anything 


else. That is not to deny the 
value of the factor which the 
undergraduates ranked first: 
being interested in and per- 
haps enjoying the work. But 
however great a help interest 
and even enjoyment may be, it 
seems plain to me that they 
cannot be of more than secon- 
dary importance. 

I regularly come across 
people who are clearly satisfied 
by a job which depends cen- 
trally on their being good at 
something which they find 
neither interesting nor enjoy- 
able. 

Journalism provides an 
example. Most journalists I 
know of are dedicated to their 
trade. You would be hard pres- 
sed to find one who would 
prefer any other way of making 
a near living. But you would be 
still harder pressed to find one 
who takes the slightest pleasure 
in the unfortunately sometimes 
necessary business of sitting 
down and writing. Hence the 
motto of our trade: "There's 
always another quarter of an 
hour." 

But what I have never come 
across, either in journalism or 
anywhere else, is a case of 
somebody being satisfied in a 
job without being good at it 

So why did the great majority 
of the undergraduates fail to 
mention the belief that they 
would be good at their chosen 
line of work as at least one of 
their reasons for picking it ? 

Part of the answer may lie 
in the fact that the proportion 
of students who did mention 
that factor — 30 per cent — 


was the same as the proportion 
who said they had experience 
in the work of their choice. The 
main reason why the rest omit- 
ted the factor could be that the 
business of becoming good at a 
job, as distinct from becoming 
good at passing examinations 
and the like, is given no place 
in the formal educational cur- 
riculum. 

If so, it is a pity. For the two 
kinds of ability are far from 
alike. 

A good illustration of the 
difference has been provided by 
Bernard Holloway, former 
chief of careers advice at Man- 
chester University. "Education 
conditions students to regard a 
mark of 80 per cent as a remark- 
ably fine performance he said. 
“ So when they achieve that 
level of proficiency In some 
thing they tend to think they 
are good enough 

" But where job skills are con- 
cerned, 80 per cent performance 
Is usually nowhere good enough. 
You have to keep on grafting at 
the same thing until you can do 
it pretty well perfectly every 
time." 

Another difference is that 
some schoolteachers now seem 
to encourage children to believe 
that finding something tedious 
is an adequate reason for ceas- 
ing to work at ft. But I doubt 
that anyone can become good at 
a real-life job without striving 
at and mastering a lot of 
"routine and boring * tasks. 

Such are the facts of working 
life. Educational institutions 
surely ought to start bringing 


them home to young people well and car among other benefits 
before they graduate at the age Inquiries to 59 A, London 
of 21. Wall. London EC2M 5TP; icl 

01-628 2441. 

NOW TO another US-owned 
organisation which is seeking 
a group treasurer for its 
British ' based subsidiary 
through recruiter Dirk Des<?n- 
hart (4 Priory Gardens, London 
W4 ITT: tel 01-995 3697). But 
since the group's business is 
not banking but industry — 
including fast moving consumer 
goods and engineering — the 
salary indicator is far lower: 
about £30,000 plus car. 

Candidates should already be 
successful in managing a full 
range of treasury and taxation 
work, preferably in a multi- 
national group. Base is south- 
ern Home Counties. 


Far East 

TODAY’S first job is in the Far 
East as Asia region treasury 
and foreign exchange manager 
of an American Bank, and is 
offered through Dudley 
Edmunds of the Roger Parker 
Organisation (65, London Wall, 
London EC2M 5TU; telephone 
01-588 2580;. Like the other 
headhunters to be mentioned 
later, he promises to abide by 
any applicant's request not to 
be named to the employer at 
this stage. 

As well as special strengths 
in the appropriate specialisms, 
candidates need managerial 
skills. Far East experience an 
advantage. 

Salary and perks equivalent 
of US$90,000 or more. 

Operations head 

ANOTHER American bank, of 
the investment variety, has 
asked Martin Krajewski of the 
Firth Ross Martin consultancy 
to find a successful operations 
manager capable of becoming 
the next operating chief of its 
expanding London branch. 
First, however, the recruit will 
spend a couple of years in 
understudy roles, including six 
months at the New York head- 
quarters. 

Salary and bonus at least 
£60.000. Subsidised morteaee 


Non-executive 

LASTLY someone both youth- 
ful in approach and old in top- 
managenal experience is 
wanted by headhunter Simon 
Greenly as non-executive chair- 
person for a £6m-rurnover com- 
pany In the medium technology 
electronics business which is 
almost ready to become listed. 
Headquarters is in Southamp- 
ton. 

Estimated time requirement 
is 12 to 14 days a year for 
which the pay will be about 
£12.000 plus stake in the growth 
of the share price. 

Inquiries to Greenly's, 134 
Lots RcL, London SW10 0RJ: 
tel 01-351 4333, telex S93S51 
Wrenst G. 


Badenoch & Clark 

CORPORATE FINANCE 
EXECUTIVE 

Our client is a young Financial Services Group 
based in the City with substantial interests in Fund 
Management, Life Assurance and Banking. 
Growth has been rapid and die group has a 
reputation for innovation. 

They wish to appoint a Corporate Finance 
Executive to take responsibility tor advisory 
services to corporate clients, predominantly 
private and smaller quoted companies, and to 
play a major part in initiating and developing- 
relationships with existing and new clients. 

The position is likely to appeal to self-starters, 
probably in their early thirties, who have some 
experience in mergers and acquisitions and are 
lookingTora dynamic environment irr which to 
display their commercial flair . 

The package will consist of a competitive basic 
salary and a performance related, bonus, together 
with the normal range of banking benefits. 

For further details, please contact 

Robert Digby: 

Financial Recruitment Specialists 
1 6-18 New Bridge Sti London EC4V 6AU 
Telephone 01-583 0073 


£ 10 , 000 . 



Investment 

Specialists 


.£100,000 


As investment recruitment specialists since 1976 our 
longstanding clients include a wide ranee of reputable 
Stockbrokine and Institutional names. Due to current 
activity and developments they are keen to talk to 
individuals of high calibre, at all levels, in such areas as:- 

Research 

High demand from brokers for analysts at all levels 
ana certain teams - particularly Consumer, Oils, 
Electricals, Financials, Europe and Japan. Institutions 
. still seek those with experience of U .K. or Japan. 

Sales 



high demand - as are Market Makers! 

Management 

Ftand managers in the mid to senior levels, 
especially with U.K. pension fund experience, for 
brokers and institutions. Also specialists in Europe 
and Japan. Many openings on private clients. 

. Other 

Corporate Finance Executives, Economists and 
Unit Trust ot Pension Fund Marketers. 

Whether you are actively looking or would simply like to 
be kept informed, contact: Fiona Stephens, Anthony Junes, 
Simon Kennedy, Martin Armstrong. Emma Weir. 

Stephens Associates 

Investment Search & Selection Consultants 

44 Carter Lane^ London EC4V 5BX.0K36 7307 
Remesenuihc Associates in New Vvfc amTTokvo 






ATLANTIC 
Computers p.I.c. 


Assistant Group 

Secretary 


Atlantic Computers is a rapidly expanding and very 
profitable Public Group and a market leader in computer 
finanang. It has subsidiaries in Europe and the USA 
As a result of this growth, it wishes to recruit; as 
Assistant Group Secretary a young AOS, probably in 
the mid 20s. 

You will be involved in all aspects of the Secretarial 
function at Group and subsidiary level. 

In both an organisational arid an 
advisory sense. 


MaL 


to £20,000 +car 

Prospects of early promotion are excellent for a positive, 
ambitious AOS, and the terms offered are intended to 
attract just such a person. 

Please send a detailed cv, including contact 
telephone numbers, to Peter Wilson FCA at 
Management Appointments Limited (Search 
and Selection Consultants}, Finland House, 

56 Haymarfcet 

London SW1Y4RN 
Tel: (01) 930 6314. 


Management JL Appointments 
Limited 


Shepherd Little & Webster Ltd 

Honking Recruitment Consultants- 


CHIEF EUROBOND TRADER 

Our Client, a leading European Bank, intends to become more heavily 
involved In the bond markets. 

To facilitate the development of this aspect of their business, they now 
wish to bring In a Senior or Chief Eurobond Trader of repute at a high 
level within the bank, reporting directly to the General Manager, 
London. 

They envisage the appointee being given a free hand not only to build 
the banks name in the market place but also to develop the support 
procedures. 

In view of the important nature of this appointment salary is unlikely to 
be a limiting factor in their search. 

For further Information please contact David Little. All enquiries will be 
treated as strictly confidential. 

Rideway House 41/42 King William Street London EC4R pen 
Telephone 01-626 1161 


SALES EXECUTIVES 
-JAPANESE EQUITIES 

Leading international stockbroker Hoare Govett seeks sales 
executives to join the Japanese equities desk in London. 

While experience in stockbroking or fund management is essential, your 
ability to sell is as important as your knowledge of Japan. 

Remuneration and prospects are excellent and there will be opportunities 

for overseas travel. 

Applications will be treated in the strictest confidence. 

- • Please write with c.v. or telephone to: 

Walter Walker, 

Hoare Govett Limited. Heron House, 319-329 High Holbom, 
Telephone: 01-404 0344 


LONDON - CHANNEL ISLANDS •- NEW. YORK • SINGAPORE ■ HONGKONG • TOKYO * MELBOURNE 


FOREX 

APPOINTMENTS 

For Forex, Capital Markets and 
Treasury appointments consult 
a specialist agency 

TERENCE STEPHENSON 
Prince Rupert House 
9-10 College Hill. London EC4R IAS 
Tel: 01-248 0283 


APPOINTMENTS 
ADVERTISING 
appears every 
THURSDAY 

For further information 
contact: 

TREVOR PUNT 

on 01-236 9763 


NEW EUROBOND TEAM 


J 


These appointments will be of interest to top. Eurobond 
professionals who desire the increased scope, challenge 
and reward involved in building a Eurobond distribution 
team within one of the world's largest banks. 

Already established as a successful lead and 
co-management house, our client has committed very 
significant corporate resources to the immediate 
expansion of its London-based bond sales and trading 
activities and is therefore well placed to assume a 
prominent role amongst international investment banks. 

Appointments are to be made at senior, intermediate and 
junior levels, and applications are therefore welcome 
either from individuals, or from a team. In either case, 
necessary requirements include a proven track record in 
the sales or trading of Eurobonds, coupled with 
extensive contacts and respect within the investing 
community and the professional market. 

/ 

In the first instance, please contact Ken Anderson, who will hold discussions with 
interested parties in complete confidence. Telephone: 01-588-6644 (office) or 
01-858-1375 (evening/weekend). 


HEAD OF SALES 
to £50,000 + bonus 

HEAD OF TRADING 
to £50,000 + bonus 


Anderson, Squires Ltd 
Bank Recruitment Specialists 
127 Cheapside, 

London EC2V 6BN 


Anderson, Squires 


SALES EXECUTIVE 


ELECTRONIC 

PUBLISHING 


£20,000 (£14,000 basic) 
on target* car* benefits 



HOARE 
GOVETT* 


A major division of a multi-faceted, multi-national company 
faacad West London, has a requirement lor an experienced 
sales executive to join them. 

THE PERSON 

Will be educated to at lejst ’A’ level 
standard. 

Will have ■ proven track record in 
Gales preferably whore you have been 
selling a concept, or benefit* ol a 
particular service. 

Will be In his/her late twenties/ 
thirties and be able to cammunicata 
and negotiate at board levol. 

THE VACANCY 

To cell computer based ’Information 
products' to bunnese, especially city 
based institutions and industrial 
companies. 

It will involve all aspects of lengthy 
sales cycle* Ifom initial meeting to 
final eom plot ion. 

The overall package should result in a realistic salary of 
between £20- £25,000 per annum, and includes a pension 
>lan, free BUPA, share option scheme. In the fine instance 
please contact Anthony Carreras on 01-439 9634 or 
evenings, 8-9 pm on 0892 40831. 

Carreras Lathane Associates 

(Recruitment Consultants; 


FOREIGN 

EXCHANGE DEALER 

salary £70,000 P.A. plus benefits 

An international Trading Company based in Central London 
seeks a first-class Dealer with excellent proven record and 
contacts to speculate profitably in the FX markets for the 
Company, 

Please apply to: 

Box T6264 
Financial Times 
10 Cannon Street 
London EC4P 4BY 
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City 

Executive Search 


We invite applications from senior search practi- 
tioners., or widely experienced bankers and 
stockbrokers, to lead and develop our long 
established financial services practice. 

Only those capable of commanding substantial 
earnings and justifying immediate share owner- 
ship in the business should reply to: 

Nigel Humphreys, Managing Director 1 


l- PARTNERS LIMITED 


10 Hallam Street, London WIN 6DJ. Telephone: 01-580 2924 


n 1 Top Executives — 

earning over £25,000 ayear 

Can you afford lo waste over £2,000a month indday? Minster Executive spedaHses'in solving the 
career problems of top executives. The Minster pro g r am me, tailored to your individual needs and 
managed by two or more partners, is your most effective route to those better offers,757o of which 
are never advertised. 

Our clients have an impressive record of success; many blue chip rampnrA* retain our services in 
the redeployment of their top people. 

Telephone or write for a preliminary discussion without obligation— or cost. 

MINSTER EXEOLTIIVE LTD 

28 Bolton. Street, London W1Y 8HB. Tel: 01-493 1309/1085 


The worlds , 
fastesPmoving market 
. . . and we’re 
setting the pace 

With 100 million shares and £250 million changing hands 
everyday. The Stock Exchange needs administrative 
support of the highest standard. We already have 
TALISMAN, one of the biggest computerised systems in 
the UK and widely acknowledged to be among the most 
advanced installations of its kind in the world. 

FINANCIAL SERVICES 
PROMOTION 

QT TPPnRT ^ *^ e financial sector experiences radical change 
Cv. jUrr V/Xl X and Stock Market deregulation approaches, 

TALISMAN is continually being enhanced and updated. 
The function of ourMarketing and Liaison team is to 
establish and maintain a two-way channel of 
communication between Member Finns and the 
Settlement Services Division. This is achieved by 
understanding and defining the settlement needs of our 
members, as well as informing and training all users in 
new and future TALISMAN developments. 

To succeed in this role, you will need to be a highly 
persuasive communicator, familiar with City practices 
and able to absorb and disseminate technical information 
with authority. Cood presentation skills and a positive 
approach will be essential. You must also be ayoung 
graduate with at least two years’ relevant experience. 

Ifyou're flexible enough to thrive in a constan tly 
changing and increasingly competitive environment, 
your reward will be an attractive salary, supported by 
generous financial sector benefits including a free season 
ticket. Promotion prospects are genuinely excellent. 

Send your C.V. to Tony Knott, Personnel Manager, 
Settlement Services Division, The Stock Exchange, 

Old Broad Street, London EC2 or telephone 01-58S2355 
Ext. 26304 for more information and an application form. 
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fj* GLASGOW DISTIUCr COUNCIL 
! JM An Equal Opportunity Employer 
HOUSING DEPARTMENT 

(-_j.-f.il i s the largest urban housing 
Glasgow DratnCt Couwii sin® r !^oosibte fora stock 

authority mWe^ Eur^. dy ^ 

»' aeun,m " 

is «— i ■ !-*• -SftS! 


saj^siiscss: » ^ •» ^ 

Councillors, Central Government, the pmate seaor, wxr 
agencies and Council Depamnani* _ CQ 

CHIEF HOUSING OFFICER 
(FINANCE) 

£17,379 - £19,527 

The Chief Housing Officer (Finance) reports straight to 

the £S! S 33 - ,w Dmaom 

““STiill^ispohSihle tor the plannin g, organ feafcn. 

control and ■— H»-« of e ll ■tty *" 
housing service. In 1985/S6. despite the CUtAnwang 
expenditure wiU be £250m and capital mvestment 

’’"cSISlS'Sd « initiative and tkll w "»“*• ° ur 
» m^Sn^aSLr to th. 
DitoS^S^to M“ageto 

Department, to particular, we are anxious to develop further 
th«applicatton of financial expertise to 

• pert^ance effectiveness and resource distnbuhmn»reiw« 

to be sure that ail resources are properly deployed to meet 

*** SSntt should have extensive financial and senior 
management experience (n the public or private sectors and 
should hold a, recognised professiona! qualihcatioru 

This Is a re-advertisement. So tar the nght person has not 
approached us. We are sure hefthe is put there. Is 't you- 
If you are interested in applying your financial skins to 
resolving Glasgow's housing problems end would like to 
discuss the post Informally please telephone John Breslin 
on 041-227 4479. 

AH vacancies .are open to suitably qualified disabled 
persons. 

Superannuation, slcfc pay and free Ufa assurance sdwmw 
in operation, along with a 35 hour week and flextbl* 
working hours. Generous relocation expenses payable m 
appropriate cases. 

Application forms and further details can be obtained by 
writing to Graham Lindsay, Personnel Officer, Housing 
Department Lomond House. 9 George Square. Glasgow G2 
ms, or telephone 041-227 4327/4325. Application forms ro be 
completed and returned by Friday. 20th Decem ber, 1985. 

PLEASE QUOTE REF: FT/49/85 

GLASG®WS MILES BETTH^/ 


\\W 


JarcfinesT' 


Jardina Inv estm en t Management limited 


SENIOR PORTFOLIO MANAGER 


Jar dine Investment Management Limited (J1ML) is the asset management 
subsidiary of Matheson-ancH2o;: itself the UK holding company within the* 
Jardine Matheson Group. The development of JIML’s business has created 
a career opportunity for a portfolio manager generalist. 

The successful applicant should have experience of international equity 
and fixed interest markets. He or she will report to the ManagingDirector 
of JIML and, under the guidance of the investment committee of JIML, will 
undertake the management of existing individual and institutional 
portfolios. In addition, he or she will assist in the business development 
effort and client liaison. 

A suitable candidate will probably be in his or her thirties or late twenties. 
Remuneration is unlikely to be a limiting factor. Candidates should 
write to: — 

The Managing Director, 

Jardine Investment Management limited, 

3 , St. James’s Square, London. SW1Y 4JB. 


Corporate Finance Manager 


» , , mm a c. £25,000 + car 

Aylesbury + profit share 


The Target Group pic is a young and progressive fin ancia l 
services company and a respected name in its fidd. With 
an excellent growth record over recent years, it is now looking 
to its next stage of planned business expansion - flotation 
and an acquisition programme. This new position will report 
to the Finance Director and will bring additional 
creative skills and experience to this process. 

Ufc are keen to hear from those with experience ■ 

in bringing companies to the stock market and in H-d 

identifying and negotiating acquisitions, ideally ■ 

in the finan c i al services area. Initially, there 


WUE 

BY 


are attractive prospects to build a small team including 
responsibility for the Company Secretarial function. Longer- 
term career prospects are only limited by proven ability 
and performance. Candidates should be graduates with 
entrepreneurial flair, in their fate 20s/eariy 30s. probably 
with legal, business or accountancy qualifications. Quality 
car; profit sharing, share options- medical insurance 
and relocation expenses are part of the highly 
attractive package on offer. 

Please telephone or send full cv, in c onfid ence, 
JBb to Humphrey Sturt, Ref: AA69/ 9640/FT. 


HV Personnel Services 


Executive Starch - Selection • Ptychmetria - Remuneration & Personnel Consultancy 


Hyde Park House, 60a Knights bridge, London SWIX 7LE. 
Tel: 01-235 6000 Telex: 27874 


Financial/Business 

Analyst 


W. Middx. 

Our client’s vision of the future is of a 
high-technology world in which they 
will continue to set the highest stan- 
dards in business communications. 

To make their vision a reality, they 
are committed to invest in several key 
individuals who must be able to 
respond rapidly to a demanding and 
fast moving market place. 

lb meet the challenges of these 
high profile positions you should be 
aged 22-29, a graduate possibly with 
supplementary qualifications in 
Business Studies, Economics, or 
Accountancy, and be familiar with 


Salary to £16,000 

mainframe and micro systems. 

Ideally you should have 
experience of working in a financially 
orientated environment and possess 
highly developed analytical and 
interpersonal skills. The ability to 
work effectively within a selt- 
motivated, highly pressurised and 
dynamic team is paramount and 
career prospects for the ambitious and 
commercially astute candidate will be 
excellent. 

To find out more please telephone 
or write ro Shubha ChawJa quoting 
Ref: SC 044. 

international 
Search and Selection 

160 New Bond Street London W I Y OHR 
TelephoneiO 1-408 1670 


CAREER CRISIS AHEAD? 

ir van havo the skill and determination id sell consultancy services 
especially m rolanon to the Date Protection Act, then wo would like to 
hear from you. Ago and status immaterial. Cv to: 

VICKERS ENGINEERING (SS?V?CES> LTD 
informs non technology and structural engineering consultants 

College Houso 
Wrights Une, Kensington 
London W8 5 SH 


APPOINTMENTS 
ADVERTISING 
APPEARS EVERT - 
THURSDAY 

For Further information 
contact 

LOUISE HUNTER 
on 

01-248 4864 


Hongkong International Trade Finance Limited ^ 

Business/Marketing 

Executives 

Hongkong International Trade Finance Limited is the trade finance arm of 
The HongkongBank Group. Due to expansion, we are seeking two high 
calibre marketing and business development executives aged 25 to 35. 

The individuaJ(s) concerned must have proven experience in international 
banking or trade finance and should preferably have capability in one ormore 
European languages. Wfe would expect candidates to have travelled overseas 
on trade finance related business as part oftheir career development to date 
and to be experienced in all aspects of risk assessment 

An attractive salary is offered. 

Applications with full C.V, which will be treated in strict confidence, should 
be addressed to Ml C E. Fiddian-Green, Hongkong International Trade 
Finance Limited, WardleyHouse,7 Devonshire Square,LondonEC2M4HN. 


A Career in Investment Management? 

The development of our Fund management business requires additional 
expertise in the fixed interest and currency markets. The successful applicant 
will be expected to contribute to the Fixed Interest team formulating economic 
and market analysis and assisting in managing dient portfolios. 

He or she will have a good degree, at least 1—2 years experience in an. 
investment or banking environment and be in the age range 22—26. 

This is a challenging opportunity for the right candidate and a competitive 
package will be offered. Foreign & Colonial Management Group is one o£ the 
oldest and best established investment groups in the City of London. With over 
£ 1,300 million under management the Group manages the portfolios of 
investment trusts, unit trusts, pension funds, charities and private clients. 

Apply in confidence to Adam Parkin, Foreign & Colonial Management 
Limited, l Laurence Pountney Hill, London EC4. (Tel: 01-623 4680). 


Merrill Lynch International Bank 

Senior 

Credit Analyst 

Merrill Lynch International Bank is expanding 


the addition of an experienced international credit 
analyst to support the marketing groups. Reporting 
to the Senior Credit Officer, responsibilities will 
include the completion of credit proposals and legal 
documentation with customer contact as ma y be 
required. There is significant scope for career 
development within the credit or marketing areas. • 

The successful applicant should have a degree 
and a m in i m um of 5 years credit-related experience. 
US Bank credit training and fluency in a foreign 
language will be an advantage. A highly competitive 
compensation package will be offered. 

Hera write giving details of your career to date to: 
Keith Robinson, Recruitment Manager, 


RESEARCH IN 

MACROECONOMIC MODELLING 
AND FORECASTING 

Pi HM Treasury, the Ban? of England ms ■. v " h,ch 

For research project* In, or diroctly related ^ mH 0- J nvi 66 applications 
of tha UK economy. Eligibility »* '"Oriarf'Oa 

independent institute researchers Simnni4 d ...-$i F* u W' sh *d academic or 
198 / for a maximum of four years". Suppnrt w,n b ® ottered ffrom October 

The MH" far formal submissions is Friday 21 Fabruar, 1*8 
Guidelines to applicants ana further interim,, in* „ u ^ ' , 

Christina Hadjimatheou. er '"Formation can be obtained From 

MTEi BLW.SrS.’ff.S 1 B-S 

Great Portland Street, London WIN 6DT, tel: QUmTw?. 


ieisirici. 


' ECONOMIC 
ANDSOCML 
research 

COUNCIL 
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Tcttiathan\l/ren man 

Financial Director £50,000 Package 

The highly successful sales-aid leasing subsidiary of a Major equipment manufacturer, which 
has achieved substantial growth in terms of both profit and turnover during the last five years, is 
currently seeking a self-motivated entrepreneurial FCA, with leasing experience, to take up an 
immediate full Board appointment. As well as overseeing the financial function, the appointee 
will be jointly responsible with the Managing Director for the overall operational and strategic 
direction of the Company. In addition, there will be a heavy involvement with the marketing of 
both the Company and its products. 

A substantia! profit related bonus and other excellent benefits are included in the remuneration 
package plus a quality motor car. 

Contact Peter Haynes or Brian Gooch. 


General Manager 


Salary Negotiable 


A versatile Senior International Banker, aged 40 plus, is sought by this Licensed Deposit Taker 
in London W1 to assume the role of General Manager. Acceptability to the Bank of England is 
essential, coupled with a complete understanding of all International Banking procedures from 
an operational point of view. The successful applicant will show many years at a Senior 
Executive level in London. The position will control and run the entire banking operation, which 
is biased towards Private Clients business. 

Contact Richard Meredith or Trevor Williams 


ACA / Investment 
Banking 


Neg £20-25,000 


Plus bonus 


The Investment Banking arm of a Major US Bank is currently seeking an ACA who possesses a 
knowledge of banking, taxation and excellent communication skills. The successful appointee 
will form part of a highly professional team, responsible for taxation advice, statutory 
accounting, budgeting and strategic planning, as well as a number of special research projects 
specifically relating to new financial Investment Banking products. The benefits package will 
include a bonus of around 20-50% of salary, company car, mortgage, etc. 

Contact Brian Gooch or Peter Haynes. 

Telephone 01-623 1266 

AH applications win be treated In strict confidence. 


SYDNEY 


Ionathm\A^ben - 

-W Recruitment Consultants ▼ v 
- 170 Bishopsgate, London EC2M 4LX. Tel: 01-623 1266 


HONGKONG 




Administration Director 

Up to £25,000 + car + benefits 


ToUemache and Cobbold Breweries Ltd. are well 
known and run a vigorous and profitable brewing 
wholesale and retail business from their 
IPSWICH base. 

To service their growing organisation they wish 
to appoint an Administration Director who will 
be a member of the Operating Board and report 
directly to the Managing Director 
Whilst embracing normal administrative and 
secretarial activities such as organising and 
servicing MamJBoacd and the.Operatingv *•.' 
Management Meetings and being responsible 
for pensions, insurance and licensing, there are 
main commitments which cover legal (contracts, 
commercial law and statutory obligations). 


administration (filing and registry systems, 
correspondence and security), property (rent 
reviews, leasing, acquisition and valuation) 
and personnel including union negotiations 
and industrial tribunals. 

The person appointed could have been a 
Chartered Accountant or Secretary with 
indepth applied legal, personnel and industrial 
relations experience. Equally a trained Lawyer 
(or qualified) with many years of commercial 
. experience outside the practice could fill 
‘ the post 

In this progressive comppny the successful 
candidate is most likely to be in the 35 to 45 
age bracket. 


Men and women are invited to write in strict confidence to 
F. W. WATSON, Managing Director ToUemache & Cobbold Breweries Ltd., 
ROi Box No. 5, Cliff Brewery, Ipswich, Suffolk, IP3 QAZ, 
quoting reference 426. 


MIKE POPE 
& DAVID PATTEN 

PARTNERSHIP 

banking recruitment 

SPECIALISTS 

. 2nd floor 
Bank: Chambers 
214 Bishopsgate 
London EC2M 4PX 

Interest Rate Swaps 

Dealer (for Tokyo) to £20,000 
Senior Accounts 4 , 

Supervisor (2533) to £17,000 
Marketing Officer 
Spanish Speaking 
(under 30) toHS.000 

Loans Admin. 

Senior ' t» £15,000 

Eurobond 

Settlements Clerks to £15,000 

Graduate Credit- 

Analysts . ..to £14,000 

Junior FX Dealer 

(2338) - to £13.000 

Cwdit*Aiiaiyst ‘ to £12,000 

Advances Officers 

( 24 - 27 ) AlB to £ 12,000 


to £17,000 


to £15,000. 

to £15,000 

to £15,000 

.to £14.000 

to £13.000 
to £12,000 

to £12,000 


Please contact Mike Pope at 
- 01-247 83 14 


HongkongBank Limited 

Assistant Director 

International Energy Department 

A career opportunity for an ambitious Banker with energy and project 
lending experience. 

Hon gk ongBank Limited is the European Merchant Banking arm of the 
HongkongBank Group and its Energy Department is responsible for the 
-International Energy Lending Recent business expansion, including 
consolidation of Group activities in London, has created growth in the 
Department* level of activity. To cater forthis increased activity and further 
opportunities, we now seek an additional Assistant Director. 

We invite applications from candidates who have substantial banking 
experience including not less than five years in the field of energy lending. 
In particular, good project lending capability is required and a proven track 
record will be essentiaL The ability to exercise strong entrepreneurial and 
creative skills within a team environment will be key to this excellent career 
development opportunity. 

A market competitive total benefits package is available based on 
experience and quality of the candidate. 

Please write enclosing full personal and career details which will be treated 
in strict confidence to: C. E. Fiddian-Green, HongkongBank Limited, 
Wardley House, 7 Devonshire Square, London EC2M 4HN. 





LIECHTENSTEIN IU.K.1 LIMITED 

I i censed Deposit Taker 


CHIEF ACCOUNTANT 

Liechtenstein (U.K.) Limited, a licensed deposit 
taker, wishes to recruit a Chief Accountant Duties 
will include maintenance of the Company's financial 
records, preparation of monthly and annual accounts, 
Bank of England and V.A.T. returns and day-to-day 
supervision of the settlements and computer areas. 
The Company has an IBM 38 with IBIS software. 

Liechtenstein (U.K) Limited is a wholly-owned 
subsidiary of Bank in Liechtenstein AG, a long- 
established European private bank with a good 
reputation, particularly in asset management, which, 
over the past few years, has established subsidiaries 
in ZUrich, Frankfurt and New York as well as 
London. 

The remuneration package includes those benefits 
normally expected of a senior position in the City. 
Apply, in the first instance, with a copy of your 
curriculum vitae, to the Chief Operating Officer, 
Liechtenstein (UJK.) Limited, 1 Devonshire Square, 
London EC2M 4UJ. 

WHOLLY-OWNED SUBSIDIARY OF 
BANK IN LIECHTENSTEIN, A.G. 


Account 

Officer 

UK Corporate Lending 

Neg, Salary 

+ Car + Mortgage Subsidy 

We are seeking a further Account Officer to Join the 
Marketing team in our Lending Division at Assistant 

Manager lev el. 

You will take over some existing accounts, but more 
important you will be responsible for the development 
of new business in the small to medium UK Corporate 
Sector 

The successful candidate will be graduate calibre 
and have at least three years marketing experience in 
the UK Corporate Sector and possess good credit 
experience. 

Salary will be negotiable according to age and 
experience. In addition we offer a range of benefits 
which include a company car; mortgagsaubsidy. 
pension and lr/e assurance and priva le medical cover 
Please write in confidence with full career details 
to: 

John Newman 
Associate Director 
The Royal Trust 

Company of Canada 

Royal Drast House ~ ROYAL 

48-50 Cannon Street h s L n . .m. 

London EC4N 6LD. ■= mUbl 




Cambridge 

Corporate 

Consultants 

Limited 


Personnel 

Division 



Relational Technology 


European Controller 

c.j£25k+qualitycar SW1 

Our client is a high profile American subsidiaiy based 
in Chelsea, a leader in the exciting and expanding field 
of relational databases. This expansion has created a 
new post for a qualified and experienced chartered 
accountant to build a team which will develop and 
control the financial/management systems. The ideal 
candidate will be a decision-makes aged 30-40, able to 
communicate, experienced in finance, administrative 
systems and management and a user of computer 
technology. Training will be provided in California. 
Experience ofbusiness/intemational law or as a 
company secretary would be a valuable asset 
Career prosp ects could lead to a directorship. 

For confidential discussion, telephone Dr Ray Adams 
on 0223-313791 (day) or 0223-2 76590 (evenings) or write ‘ 
.to.me at C a mb ridge-Corporate Consultants Limited, ; 

7 Green Street, Cambridge CB2 3JU. 


THE FURTHER AHEAD 
YOU CAN THINK 

Oiir Computer Services Division is a market leader in the UK and is one of Europe’s 
principal information security and control organisations. We’ve grown by allowing our 
consultants to realise their potential One area in which we have been particularly successful is 
in the financial services sector Only consultants of the highest quality will enable us to 
maintain our growth. 

EXPERTS IN 
BANKING SYSTEMS 

You may be a consultant; banker or DP professional with a wide understanding of 
- -banking systems and experience of a major banking package. Perhaps you have been involved 
in selecting and implementing a system for a bank; an LDT or the Treasury Department of a 
major organisation. 

Your work will be varied and stimulating; It will include assessing clients’ system 
requirements, selecting and implementing the most appropriate package and a wide range of 
other high profile assignments. 

You must have the ability to communicate to all levels of management 

This is a demanding position which will be well rewarded Your salary of up to £25,000 
plus car will be boosted by a career path limited only by your own ambition and ability You 
will be adding to the specialist skills of a division of more than 150 consultants and the 
resources of one of the leading accountancy and consultancy firms. 


v SSi 


Return to Eddy Peers, National Computer Services Recruitment Pannei; 

Dekntie Haskins & Setts, US Queen Viooria Street, London EGtf -1JX. 

[ [ Please send more information about D el oi ties’ Computer Services Division. 
j~~[ I am enclosing my up-to-date CV and would appreciate an early appointment 



;":Aow*ri* 

fi«0*.-rS<nyw 


ADDRESS. 


Dehritte i 
Haskins+SeHs ! 


THE FURTHER WE 
LET YOU GO 







STRATEGIC 
PLANNING MANAGER 

c£25,000 International Banking 


Standard Chartered Bank is one of 
Britain's major international banks, with gross 
assets exceeding.E26.000 million and more 
than 2000 offices m over 60 countries. 

We wish to recruit an experienced 
Strategic Planning Manager to join the Asia 
Pacific Departments our Group Headquarters 
inBishopsgate. 

This new post will be responsible for 
ensuring that strategic business planning 
carried out within the areas that comprise 
the Asia Pacific Region, in regard to Annual. 
Strategic, Special Project and Corporate Plans, 
are collated and analysed to produce an Annual 
Regional Plan. The job will include liaison with 
our other Headquarters Departments and 
outside companies to ensure that full advantage 
is taken of product and systems development 
(Data Processing and Information Systems) and 


that user requirements are expeditiously 
reviewed and met in support of product delivery. 

Tbe ideal candidate will be aged 30-35 
years, will have a relevant professional 
qualification, preferably an MBA, and experience 
of mainframe computer configurations. 

A comprehensive understanding 
of Strategic Business Planning /elated to 
product delivery, servicing and pricing gained in 
a im/lti-naiionaJ corporate environment 
is essential. 

Salary will be c .£25,000 plus a car and the 
usual generous banking benefits. There will be 
the opportunity tor overseas travel. 

Please apply, with a comprehensive 

c-v., to Jean Collins, Assistant Manager, 

U.K. Personnel Services, 

Standard Chartered Bank, 

38 BIshopsgate, London EC2N 4DE. 


Standard & Chartered 


CJA 
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35 IVJew Brood Stmcrc, London EC2M . rOM 

Tel: 01-588 35BSorOl*5S8 3576 

Telex No. 887374FoxNo. OT-G3B 93 IS 


First Class opportmityforanan^itious and self nxjtivated banker. Prospects 

the support or sales functions. 


MARKETING/TRANSACTION SUPPORT 

crry Netheriands,E3re,Middle East, Africa 

FAST GROWING INTERNATIONAL. MERCHANT BANKING ARM OF MAJOR DIVERSIFIED 

We invite applications from candidates, in their mid to late 20's who must have had at i^rfJSorodtJcts wifi be an 

international banking experience with UK or other European corporate efients. A 

advantage. T?te primary of the selected candidate, wlwwiflrep«^fflxtwori{do^rwtht««New^^h^ow™^^^^_ 

support their marketing activities through: planning: identifying potential rfHri3anafyste «n a 

ffafeing with Capital Markets specialists and visiting efients: Key personal attributes stated compensation 

numeracy and above aB those qualities required to bufld confidence quickly with ApoScations m 

Ihey should not be sent in a covering letter marked for the attention of the Security Manager: 
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The Big Risk Business 

M for Enterprising 

Accountants 

Lloyd’s is making the most of the challenge of self regulation. This means major commitment to developing 
and monitoring the accounting and financial requ ir ements to be observed by Lloyd's brokers, underwriting 

Expansion of the Corporation's role in this area has created die need for additional accountancy expertise, 
— II tAjfoflE? and we are therefore currently seeking Accountants at all levels from newly qualified to those with several 

I 1 ’ 1 — years* post-qualification experience. 

yfr jC—f y <Cp^ The technical aspects Of the work are varied and challenging. They include monitoring and analysing the 
rOCj Tfr L — ffl r solvency of Lloyd's brokers, giving financial advice on the re-registration of underwriting agents, and 

rOjM Jwfc El -JpJ L dealing with problems relating to syndicate premium income levels and the financial status of underwriting 

*3 Ii|§c3fl ■ Experienced applicants must be capable or working at Assistant Manager level, and although knowledge of 
"■MiStJWKjT EgjFnNfl the Lloyd’s market would be an advantage, it is not essential. These are high profile positions with 

tffi H fllj PffSfjPjf considerable involvement at director and partner level within the Lloyd's market, requiring well developed 

MxfflPmtfnr gasEcSIyi & Salaries will be extremely attractive in the range £17,000 - £24,000, 

SSHHftfr 60 # m with a comprehensive range of benefits indnding bonus, oon- 

. flfl contributory pension, private medical cover and restaurant facilities. 
."/ft g gP siJr aL. | gf • Senior positions cany a company can 

ffijrdjcrfl * ikimlim . lo apply, please send full CV to: The Personnel Department, 

Hn^wWS/i lul BO Corporation of Lloyd's, London House, <5 London Street, London 

Bwlflllii EC3R7AB, or telephone Alan Thomas, on 01-623 7100 ext. 4326 for 


TREASURER 

Building Society - Derbyshire 
Circa £17,500 + CAR + BENEFITS 

The Derbyshire is one of the largest regional societies in the Counhy with 
assets of £600 million and a network of 56 branches based mainly in the Midlands. 

This is a senior management appointment within our Finance Division; first 
established some two years ago, ana plays an increasingly important role in 
contributing to the profitability of the society. ,, , 

The main responsibilities will be the management of the Society $ liquid funds 
in excess of £100m, and also of our rapidly expanding wholesale funding 
requirements now approaching £50m. Therefore, we require someone with 
relevant experience and expertise in both these areas - not necessarily with a 
building society. .. 

As the successful applicantwiii also be expected to make a positive contribution 
to other areas of the Society’s financial operations, it is important that an 
understanding and an interest in accountancy functions can be demonstrated. 

We would expect applicants to be aged 28-45 years, possess a relevant 
professional qualification, be self-motivating, arid have the ability to think on a 
strategic level. Communication and staff management skills are essential. _ 

The anticipated new legislation covering the operation of building societies will 
certainly offer new challenges, and in addition, we can offer the usual benefits 
including a staff mortgage scheme and a fine working environment in the 
countryside. 

Applicants should write direct to Peter McMillan, Personnel and 
Administration Manager, marked ‘Treasurer— Confidential." enclosing a full C.V. 

Derbyshire Building Society, DuEfield Hall, Duflfield, Derby DE5 1AG 




APPOINTMENTS 
ADVERTISING 
appear every 
TTIURSiJAT 
contact 

TREVOR PUNT 
«n 01-236 9763 


r CORPORATE TREASURY 
CONSULTANTS 


London 


Up to £30,000 + Car 


We are looking for suitably qualified staff to join the growing corporate 
treasury consulting group within our management consultancy. The 
work entails advising our industrial and commercial clients on a wide 
range of treasury matters including domestic and international cash 
management; foreign exchange policy, financing arrangements, bank 
relationships and treasury systems. The work is varied and challenging 
and long term prospects with the firm are excellent 

Applicants should have a degree or professional qualification and must 
have spent several years working in corporate treasury. 

Please send a comprehensive career resume, including salary history 
and day-time telephone number, quoting ref: 2342 to M.RHurton. 


Touche Ross 

The Business Partners 

Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 




Toronto Dominion bank 




BANKING OFFICERS 


Thelbronto-Domirnon Bank Is one of the longer established overseas international 
banks in the City. We have strong representation in the United Kingdom and 
most of the world markets. • • 

As part of our continuing management development programme in London, we 
wish to recruit three university graduates with at least two years’ experience in 
fritomational banking. 

The successful candidates will be assigned initially to one of our account 
management groups in London tor training and development in Credit Analysis 
and Marketing. Following exposure to our corporate banking activities, both in 
the UK and in Canada, a challenging appointment will subsequently be 
provided in London.. 

Preference will be given to individuals who are fully mobile and who possess 
second language skills ideally French orGerman. 

Salaries will be based on the candidates' qualifications and experience and our 
benefits package is fully competitive with thefinantia! sector. 

Please write fncfwfing fuff details of yourcareer 
to dateto: Me J.W GrOen, Manager; Human Resources!, 

TheTbnxrto-Domlnion Bank,THton Court, 

14/18 Finsbury Square, London EC2A1D& 


llFHutton 
LONDON CONTROLLER 

E.F. Hutton is a major US financial services group whose main operations 'cover the 
International Equities, Commodities and Capital markets. Formidable growth has been enjoyed 
by the London Office, both in volume and profitability, over recent years. 

A promotion has now created the opportunity of joining this fast expanding operation. Within 
this challenging environment the London Controller is seen as an integral member of the 
management team. 

Job responsibilities for the London group of companies (including Commodity and Eurobond 
trading, Retail and Institutional broking) encompass the supervision and development of ail 
aspects of management and financial accounting, systems and reporting. 

Ideally candidates will be qualified accountants, in their late 20’s, with exposure to the 
financial services sector and/or US reporting procedures. 

TTie position carries a substantial remuneration package includinga companycarancf attractive 
bonus scheme and offers excel lent career prospects both in the UK and U S. 

Please reply in confidence to Philip Griffiths - retained exclusively as shortlisting consultant - 
contact details as befow. 


Hoggett Bowers 

Executive Search and Selection Consultants 

BmMmGMM.CNmRiGUS(Xmt£n)S,lOMMJN,MANCHESmt,N£WCASn£,SHEnmVamdinrimsak 

European Controller 

High technology capital equipment 
Berkshire, c. £20, 000, profit share, car 

The company sells and services high-value electronic systems manufactured 
by its Californian parent. The excellence of the product is reflected in the 
corporation's outstanding financial performance, and rapid development has 


OJpLei cester Polytechnic 

" Deputy Director/ 
Director 
Designate 

The Governing Body invites applications for 
toe above post vacant from 1st September 
1986. The present Director will retire on 
31 st August 1 987 and the person appointed 
will bo appointed Director from 
1st September 1987. 

Candidates should have appropriate 
academic qualifications and management 
experience in higher education/research/ 
industry/commerce/professions in order to 
lead a large highly successful institution 
into the 1990s. 

Salary: Group 12 Instituti on . 

Particulars etc. from: The Secretary and 
Clerk to the Governing Body, P.O. Box 143, 
Leicester LEI 9BH. 

Closing date for receipt of application 
forms: 31st December 1985. 


EQUAL OPPORTUNITIES POLICY: 

. Applications are welcome from suitably qualified and for 
. experienced people regardless of race, ethnic origin, 
religion, sex, marital status or disability. 


GROUP BUSINESS CONTROLLER 

requiredby 


frM. 


mm the Managing, Director »7«j thepr»era/sI^ 11 ^V21^J D ¥ * 9rK eiomatr 

ss aBSyTaStrS S: 

but not euentkal. ™ Experience In the Retail sector 11 desirable 

The 'Miunerat'on wJab j or this senior ouiwn . . 

axeerienee and wiaJIfiutlons. ootrtfon win be csnunemurate wlcta 

Plane renir wi h rail c.V. to:— 

_J- *ay«*iborv 
8 Sml* ■ street 
London SWJ on 

All replies will be treated In the atricted e inf.Oence. 


CONSULTANT FOR BANKING SERVICES 

tr» i W I/"" ZowtaZc?? ySS ** “'WW Placement 
worfcTri e^buiTa Qualification and 


of European operations, with a considerable influence on the overall 
direction of the company. Candidates, graduates aged 27-35, must be 
qualified accountants or MBAs, with a strong technical bias to their academ ic 
or business careers. Experience of European accounting systems and/or 
■fluency in French or German would be of special interest. -First-class 
communications skills must be complemented by confidence, initiative and 
a flexible approach to the job. Significant overseas travel will be required. 

A comprehensive benefits package includes a generous share purchase 
scheme, and there are prospects for career progression in Europe or the USA. 


OLD BROAD STREET 
BUREAU LIMITED 


STAFF CONSULTANTS 

A ' ce: 01-588 3991 



Appointments Wanted 


rmz ITET 

m 

mm 
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THe complete financial selection service 

College IfiR Chambers, 23 College Hill, London IC4R 2RT, Tel: 01 2487851/8 (24 hours) 


Male or female candidates should submit in confidence a comprehensive c. v. 
or telephone for a personal history form toS.P. Spindler, HoggettBowersple, 
36 High Street. Eton, WINDSOR, SL4 6BD, 0753 850851, . 
quoting Ref; 24029/FT. 


SENIOR INVESTMENT RESEACHER 
FUND MANAGER 

0V L4VB', taSddrtlS?*® 

Rated Aaaiy* with leading u.S. tomulto* 

Box T6268, Financial Xfrne-s 
20 Cannon Street London EC4PJBY 
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Head of Trading 

A New Opportunity 

Salary: Competitive and Negotiable 

The London based merchant banking subsidiary of a US commercial bank is looking fen* an ambitious 
professional for a challenging new position in its recently established Capital Markets Division. 

Reporting directly to the Head of ibis group the role encompasses the formulation of trading policies 
. and the development of a small team, combining experienced traders with new entrants. 

Previous trading experience may have been in a variety of currencies and sectors, although a knowledge 
of fixed rate Eurodollars will be essential to service the bank's domestic client base. In time further 
profitable trading areas will be developed according to the successful candidate’s own specialisation 
and those of the team established. 

This is an excellent opportunity for an individual looking for a new challenge and possessing the ability 
to demonstrate his/her flair and leadership skills in a start-up situation. 

In the first instance applicants should contact Sally Poppleton on 01-404 5751 or write to her at 
39/41 Parker Street, London WC2B 5LH. 



L 


Michael Page City 

International Recruitment Consultants— London Brussels NewYfork Sydney 
A member ofthe Addison Rage PLC group 


I 


TRUSTEE EXECUTIVES 

£11,000-£1 6,500 pa ‘Central London 

Attractive benefits • Including Mortgage Subsidy • Excellent prospects 


The Prudential Group, the largest 
investment organisation and one of the 
most powerful financial forces in the 
country, also acts separately astrustee 
- for public and private loan and debenture 
stock issues, private trust funds and 
similar matters. 

This work is handled by a professional 
department andcovers a wide range of 
trustee responsibilities in the corporate 
finance field as well as most aspects of 
the work of executors and trustees under 
wills and settlements. 

A need has now arisen to strengthen the 
existing executive team and we are 
' looking for young specialists preferably 
(though not necessarily) qualified and 
: probably in.their mid 20's to mid 3Q's 


who can show us a good background of 
experience in corporate trustee work 
and/or executorship duties. 

There are excellent opportunities for 
career development within the Group. 
Initially salaries are negotiable 
depending on qualifications and 
experience and in addition a ranae of 
benefits are offered which include low 
interest mortgage, non-contributory 
pension scheme, flexible working hours 
and sports and recreational facilities. 
Please write enclosing full CV to: Eileen 
Brown, Personnel Officer, Prudential 
Assurance Co. Ltd., 142 Holborn Bars, 
London EC1 N 2NH ortelephone herfor 
an application form on 01 -405 9222 
ext. 2568. 

Prudential- 


Decision Support 

ACCOUNTANTS, M.B.A.s and I.T. SPECIALISTS 

Management Consultancy 


City based £16 - £30,000 + car 

Tbe Competitive Advantage... 

“It is hard to underestimate the strategic importance of the new information 
technology... every company must understand the broad effects and impli- 
cations ofthe new technology and how it can create substantial and sustainable 
competitive advantages " — Harvard Business Review August 2985. 

Coolers & Lybrand Associa te s are puptementing major Decision Support Systems in European com- 
panies who are now leaders in the use of Information Technology. Using information as a resource, the 
companies are gaining substantial competitive advantage. 

To develop DSS.C&X have establshed a group of specialists with the most up-to-date skills hi Business 
Management, and Decision Making and Information Technology. They use state of the art Decision 
Support products in dose collaboration with the world's major hardware and software suppliers. Working 
with industry leaders all over the world, they develop and implement sophisticated cost effective i.T. 
'solutions for decision makers - providing that ingredient vital to success in business - competitive 
advantange. 

Coopers & Lybrand Associates are the largest and fastest growing Management Consultancy in the U K. 
They now seek qualified professionals with sound business experience and the initiative and personal 
motivation to help them build on their successes In the rapidly developing area of Decision Support. 

Aged between 25 and 35, with ■ minimum of four years experience In your floM and a highly 
professional approach, you may be an Accountant or business manager involved in the 
application of IT to business problems, or a Computer specialist currently working in 
Decision Support, inform a tion centre, or database technology. 

You win be encouraged to take an active part in the growth and development or what is arguably the 
foremost professional firm in the world - an organisation within which the opportunities for personal 
achievement are quite outstanding, and which wifl enable you lo gain for yourself that most valuable of 
assets - the competitive advantage. 

To discuss. contact Patrick Jackson, in strictest confidence, on the number below , or on 
Sewick (082572) JtM evenings and weekends. Alternatively send a brief career history 
quoting STJ006. 

p| I Barry Latchford Associates Tel. (01) 

» J 10, Sedley Place, Mayfair, London W1R 1HG 629 7594 


ACCOUNTANT (ACA) 

Imoing iMt'nM'D'vl Bar* » laHrnig a pmon, prafeiMvifliiUaia 
SOT*, lo o&ji ui itw hirtlw dwlop.num and ir>msn«n» ert iU 
inIMMUaiM accaunitfig ana maniponeni repoiing ■raurmi. 
Canddaut mua M ouaiiKad and aimer nave c.i-'vh. g.iacl 
banting o.MWKa or luva gained aud4ina e-podufe wlihm 
mtanvK'ona! baniunn. An aaracKW saury Package, tnduamg 
mongaga sub:idy a o-ouiMc. 

CREDIT OFFICER 


anUNUNji and jjrotoisiciul Banka,, idaaay **■ 30. lo i<0 a naw 
marketing ngpon poMion. Candidaiaa nun liana at kail nro 
year, cfcoa aaalyn eaanna. rating oodJt ludgonienf and Ttyj 
.potential lo ricwnop 

F/X DEALER 

Anatn(Htiaii>vuiithaLaadbigViuntalio<ialBaiikb,aBarian,mid' 
UloWiertii UwilUity to pi ogress Mdl I, » San ex OaaWi emu*. 
Canddarw muny be able to damciMbato potato o np ^to n cogl ggtfl 
FX and Oapoas liaoMg and aha AnSay man-nunag em ant 
potaniei inLeiBswaporaoniatalnyitediacaniaauskioa ra atica 
to dlacun the pmiuon. 


MARKETING (SYNDICATIONS) 

Oanthwad wui aypanaon by a laading Eurooeon Bank has 
Baatadttirje-cfrgnen pobliontof a banka, lojMiaerogiasana 
srKKMiona and aeaat wee section- CantkdMn. cr'ootar n-w- 
IM« 30 a Bid kfiafly gtaduataa. bum alieMv hava 11 n« 
auLMnenca almattedng u banka and d'igiay me abkiy 10 lunctitai 
na high growth environment. 

CREDIT & MARKETING OFFICER 

UMteoaBlAMd Bank, active inauMMrangaolSynduafadloan 
and Capttai Mai*ai taciHiM <a waking a oataon piobaOiy is-JO. ra 
ntw a Saner Manager >n mukanng me Bak't uruteef to 
anno — dlants and owww gewriMm. CanAdalas imm* 
abudy Naubsama tntgaauia bi dienwMing iol« tUBpiamatued 
by a aoUtf credit back ground, pita svong nn-penomri skdta. 

UK MARKETING OFFICER 

TMa new pennon. with Hm i»e H aat ab da bad tondon Brandi at a 
moaend intadiaii anal Bank call, lor a poraon. nad-AMa 70a aid 
idHrtkyagiadtilla. wtiadaa UK matkmngamnenceiiiittiin abank 
pig, die nae and pataonalfty lb admitte mitfily tn the Bank a UJC 
ana Imand .atmn - an atea oi rtifVi gmvwtn. A SOM uiw 
. sgarang wMte m Bwoolve eawy Mid banolea padas* t» beuig 


Bank Recruitment Consultants 


Our currant assignments also include ... 

Auditor (ACA) c£17,000 

Cable Dealer c£ 18,000 

Credit Analyst to £15,000 

Documentation Off. c£ 15,000 

Eurobond Settlements ... to £18,000 

FRN Trader c£25,000 

UFFE Trader £Neg 

Mkt Asst. (S. Europe) — to £19,000 

Money MkL Dir. — £Neg 

Sterling Snr. Dealer to £25,000 

Trade Finance to £20,000 

Warrants Trader £Neg 


2 London Wall Buildings 
London Wall London EC2M 5PP 

Tel: 01-588 2081 


ROYWEST TRUST, 
ISLE OF MAN 

PORTFOLIO 

MANAGER 

RoyWest Trust, a leading international bank 
, and trust , company has a. vacancy in the Isle 
of Man. for a Portfolio Manager. The success- 
ful applicant should have experience in inter- 
national bonds/equities and a degree or an 
equivalent would be an added advantage. 
Assets managed are multicurrency and appli- 
cants must be able to manage international 
portfolios on their own initiative. The job to 
be filled offers a very attractive salary and 
benefits package, which includes a pension 
plan, medical and life .insurance. . 

The RoyWest Group is associated with 
National Westminster Bank PLG and The 
Royal Bank of Canada Group. 

Write to C. R. Middleton, RoyWest Trust 
Corporation (Isle of Man) Ltd., 33 Athol 
Street, Douglas,. Isle of. Man or telephone 
(0624) 27124. 


Group 

Taxation Manager 

Circa £25,000 + car 

The fttfygram Group In the UK (turnover noo . 
mUjkm) fe involved 4n tire manufacture and marketing of 
records, cassettes, compact discs andvideos. 

Reporting co the Finance Director responsibilities ■ 
wiH include group planning, reorganisations and 

computations. . ... 

Applicants (mate/female) should possess 
recognised accounting or taxation qualifications with 
: /ttjide amOsme bn the corporate tax Add and some 
experience of personal tax and VAT. Personal qualities 
required are a practical approadLiapid problem solving 
ability and good communication skills. 

Benefits indude Company car. annual bonus. 

■ 5 weeks boUday- medical lnsuraice and free Company 

* 55nS *Wfcice. enclosing detailed CV. to Tony Prcedy. 
Director of Personnel. Limited 

15 Saint George Street. London WiR 9DE. 




Investment Marketing 
Executive 


SEVENOAKS, KENT 

We are a leading international mutual 
life insurance and pensions group, with 
assets in excess of £7,000 million. Swiss 
Life Pensions Ltd., a successful company 
within the group, based in Sevenoaks, 
provides the fund management ser- 
vices on behalf of our UK pension fund 
clients. 

Due to continued expansion we are 
now' seeking an additional Investment 
Marketing Executive to keep the 
group's pension fund clients fully in- 
formed about the progress of their 
investments. Responsibilities will 
include the preparation of informative 
investment reports, the presentation of 


investment policies to clients, and 
monitoring developments in the 
financial services industry. 

The successful candidate will have 
several years marketing experience in 
the financial services sector and will 
have a demonstrable ability to express 
an understanding ofthe economy and 
investment markets. Relevant financial 
or insurance qualifications would be an 
advantage. 

This is an important position in the 
company and the attractive remuner- 
ation package will include an assisted 
mortgage. 


Please write or telephone for an application form to: 

Mrs. S. Clifton, 

Swiss Life Pensions Ltd. 

Swiss Life House, 99-101 London Road 
Sevenoaks, Kent TN13 1AX 
Tel: (0732) 450161 


A member of the Swiss Life Group 




((( NORSK FINANCE 

toB,HyDR0 MANAGER 


Norsk Hydro Oil & Gas 


Twickenham 



PartofaweflkrowngpTxrpwtose inters 
cover many countries and several Industries, 
our efientenawasubstantial investment in 
the exptoraiionarfo development of oi and 
gas resources in Europe. 

Group policy is to apply the highest 
standards wherever they operate and to set 
ambitious growth targets. They already 
hold numerous ficences on the UK shelf and 
wi continue to expand their U K based 
activities. 

Wfe would See to hear from candidates 
for appointment as Head of the Finance 
Department based in Twickenham, with 
responsfoifitytor: leading the finance team, 
participating in the identification and 


negotiation of expansion opportunities; 

economic evaluation of exploration, 

development and acquisitions; financial 
reporting and budgeting. 

Quarificafonsshoufoinduclean MSA or 
equivalent and the successful candidate, 
probably aged 28 -38, is likely to have 
substantial experience of the financial 
evaluation of oit'jjas investment projects. 

Remuneration is targeted to be in the 
order of £2SK-£30Kbut is negotiable 


Car and other laige company benefits. 
Please send yourCV to Teny Turner if you 
wish to explore. No names passed on without 
permission. 


Hoggett Bower s 

Executive Search and Selection Consultants 

BIKMtNGUiW,CAKDtn r ,ClASO()W,lEEDS,U)teKIS,3UIKHESIIX,JVEWCAS7I£,SHEFnELDandfVtSDSOK 

Senior Merchant 
Banking Opportunities 

Mcjor Merchant Bank 
Midlands and North of England, 
up to £45,000, car, banking benefits 

Ourclientisa major, expanding merchant bank who wish to recruit oncortwo high 
calibre executives to make a substantial contribution lo the dcvn-lopmrnt of their 
business intheRegioiK. Weare looking for either merchant bankers or experienced 
industrialists who feel they have something lo offer in these areas ul bonking. 
Bankers could be generalists or specialist in either corporate advice or finance, 
including development capital. Candidates .who will probably be 30 years ot age or 
■ more, should be graduates or professionally qualified in accountancy, banking or 
law. They must have sound, high level local contacts, be respected in the business 
community, have presence and above average communication skills. Experienced 
candidates will probably be working in merchant banks, stockbrokers, accounting 
or legal firms, or in the finance function of industrial companies. In ail cases, the 
ability to market the bank's services is of paramount importance. 


Male or female candidates should submit in confidence a comprehensive c-v. or 
telephone for a pe rsona l history form to J.R. Featherstonc. Hoggett Bowers pic, 

7 Lisbon Square, LEEDS, LSI 412, 0532 448661, quoting Re/: 12343/FT. 


FINANCE LTD 

ASSISTANT 

TO MANAGING DIRECTOR 

Unique opportunity in corporate finance 

Age 27-35 


GEC Finance Limited is GECs new finance 
company established to invest part of GEC's 
surplus cash resources and build up a customer 
financing capability for GEC companies around 
the world. 

The Managing Director is seeking an 
assistant to be a key member of his small 
executive team. Based in central London, the 
successful applicant will be exposed toa wide 
range of financial techniques and instruments, 
both domestic and international, including 
investment and credit analysis, capital market 
instruments, swap and option contracts, 


customer finance, and vendor leading. 

Applicants should be chartered 
accountants and/or hold an MBA. At present, 
they may be with a commercial, merchant or 
investment bank, or with a major accountancy 
pract ice.or in a corpora te treasury 

department. 

The competitive remuneration package 
includes a negotiable base salary plus 
discretionary bonus, company car and 
pension. Please send a brief cv in confidence to 
The Managing Director, GEC Finance Ltd, 

132 Long Acre. London WC2E 9 AH, 


TERRY TURNER & COMPANY LIMITED 

r;ii :vi_N T £. M^.A.C'MrsT cctS.L.i . 

The While Hovit. V^rlurt P.tcr. $f Prler. Buck*. EU9 9HF. Tel. 0753 636601. 


GREEN COFFEE TRADER 

London coffee merchants require physical coffee trader to manage 
distribution to European markets. Applicants should be aged 
30-40 with experience of producing countries and the trade in 
general. Basic salary of up to i'20,000 plus attractive package 
of benefits. 

Write with curriculum vitae to Box No. FTi)5$ 

St. James’s House, 4/7 Red Lion Court, London EC4A 3EB 







I wo new senior management roles. 

Call them what you will, they both mean business. 


Fmancial'Times Thursday December 5 

MB BANK 


I 


. The hisic dimensions, of Thames Water make it unusual 

among public utilities. 

Usl year. for example, we made a revenue income of E500M 
yield a headlining EI04M profit 

. BuJ if ihe scale of our operation makes us unusual ihc 
commercially minded way we go about our business malics us unique. 

Were not gang to forget that our firtt task is to supply 11 , L* 
million people (mom than any other water undertaking in the world) with 
fife’s mod essential commodity. But Ihciv'sa Slowing awareness throughout 
our organisalion lh.il were also very much in business - thjl wc have 
products and services that need to be marketed assets that need to be 
exploited, profits that need lo be mjda 

.And even without tlx? prospect of privatisation, our shift 
towards a thoroughly commercial way of thinking and acling is now 
irreversible. 

These two new ly created roles. each with a significant 
rrurkcling dimension, show hew far wvve come. 

They also show iu^l how far ihe right men or women could 
still lead us - and themselves. 


acquisition, the setting up of joint ventures, and with franchise schemes - 
including all the detailed legal requirements. 


London 


Commercial Manager for 
the marketing department 
c.£20Kplus Car and BUPA 


The facufut wv have a fully developed marketing department 
speaks volumes about Ihe way were changing. 

Your job would be to help to prepare and present ils budget*, 
helping devise pricing structures on the w hole commercial viability of a 
wide range of contracts. Thue w ill be a need to liaise closely with finance, 
legal and personnel depirtmenK 

You’d need lo combine close familiarity with contracts, patent 
agreements and other legal requirements with a high degree of numeracy. 


Maximising the return 
from joint ventures 
c. £22. 5K plus Car and BUPA 


Business-minded lawyers or 
legally aware accountants? 


. The continuing expansion of NMBs established L^don 

means we are looking for a Spot DoUai/Ste ’ 97 ^th at least 
FRA/Financial Futures Dealer, both aged between -3 -v an 

- ■ - 

be advantageous.. , 

The remuneration package will include, among s\:,A 

other benefits, a competitive salary and free - ' •• 

season ticket. ; i*k5lp ! iv. : 

Replies with an up-to-date C V, indicating ■ j ' 

howyour own career might be satisfied by this • 

appointment to: Mrs. Judith Heard, • - • 

Nederland sche Middenstandsbank nt 


2 Copthall Avenue 
London GC 2 R 7 BD. 


joinl ventures have a kit lo offer us (and Ihe organisations wilh 
■» hom av colhlwjlc) and our fwsl successful steps in this held prow that 
wv can casl our eyes way bevond the shores of Inc UK in our search for 
partners. 

Wilh die upward trend in this side of our business, 
we now need a foint Venture Manager w ho can help select and 
evaluate suitable partners; work closely wilh other departments 
lo produce satisfactory partnership agreements, and keep a 
watching brief over joint ventures once they're up and running, 
to ensure llval tlu'v satisfy Lioih commercial and policy 
objectives 

)oud need to be completely al Iwmc n/ JK .. . . 


wilh the nuts and bolts of company 


Were aware, that these arc unusual appointments for us. even 
these days. So were remaining open-minded oliout the precise qualifications 
and experience of the people we talk to. But in all our discussions about 
these roles. Ivw profiles emerged - that ol a qualified jccounlan! wilh 
experience of the commercial world, particularly in its aspects weve 
outlined; and a lawyer who has had similar “harvis-oif experience: of 
business and commerce. 

lien? convinced that cn thusiasm for change and the ability to 
get things done will he prominent characicnsUcs of the men and 
w omen we choose. Ue'ic cquaffy convinced that thcvll havv a 
lot going for them in an environment where gelling things done 
doesn't mean swimming against the tide, if vault pardon the 
metaphot 

If you arc interested please send a copv of vour CV, lee 
Richard Marshall Genera) Manager Personnel. Thames Wai-rr, 
rn rnn \sr\t i Kings Meadow House. c;o Nusvnl House. 


RUNNING WATER FORYOU sea 


A Mitsubishi Finance International Limited. 

CORPORATE FINANCE 
EXECUTIVE 


INTERNATIONAL CAPITAL MARKETS 


As a result of our recent growth and continued expansion, we are 
seeking to enlarge our Corporate Finance Group. 

The candidate should have several years experience in coverage of 
either North American or European clients, and specific product 
knowledge that encompasses straight debt issues, FRNs and swaps. 
The successful candidate will be responsible for the origination, 
marketing and negotiation of these capital markets products. 
Remuneration is commensurate with experience and includes a 
competitive range of banking benefits. 

Please Write to : - " 

David Spencer 
Company Secretary 

Mitsubishi Finance International United 
1, King Street. London EC2V 8EB 


FINANCIAL ANALYST 

European freasury 


Hero at Air Products — a world 
leader in rhe supply of industrial gases 
— our European Thrasury department 
plays an important role in our 
continuing success. 

European Trieasury consists of 
throe sections — Analysis. Operations 
and Insurance. The first of these Is 
concerned with a wide ranee of tasks 
(deluding source and use of funds 
projections, financial analysts of 
company reports and accounts, and 
the management of the assets of the 
company's pension schemes, ft is in 
this section that a challenging carocr 
appointment has arisen for an 
ambHiov^Einanrial Analyst . 

The manor woman we're seeking 
will probably be aged between 25 30. 
with sound “hands on" experience 


and. ideally. a business related . 
degree or an accounting qualification. 
Certainly, he or sin- wll f have a 
strong interest in capital markets in ; • 
general and the London stoekmarket * 
in particular. 

The post commands an excellent 
salary plus a generous benefit s . 
trackage. . ■ ~ 

To find out more about us. this 
major carocr move and your prospects 
w it h a progressive, expanding 
organisation, please write to: Jeremy - 
Addison. Air Products Limited. 
Horsham Place. Molesey Road. 
Walton-on-Tliames. Surrey KT12 4RZ. 


Investment 

Accountant/ 

Adminis trator 

SEVENOAKS, KENT 


PRODUCTS 1 


Salaried Sales 
Careers 


COMPANY SECRETARY 


London Life is continuing its ambitious programme 
of planned expansion. 

Founded in 1806. we are a mutual company, well 
established as a market leader with a record of growth in 
the expanding life assurance and pensions field and a full 
range of high quality products. We have a high reputation 
for professional service and integrity and are one of the 
very few companies to pay no commission. 

Our expansion has created further career 
opportunities in the City of London and throughout the 
UK We need people, men and women between about 25 
and 50, who can aspire to high standards of professional 
service yet show the vital quali ty of personal commitment 
to success in a selling career. Good presentation, a sound 
education and a habit of achievement are important but 
the key qualities are enthusiasm, determination and 
strong communication skills. 

VJe have o demanding selection procedure, but if you 
can meet our requirements, we can offer you a five figure 
benefits package of salary annual bonus, non-contributory 
pension and life assurance, mortgage assistance and 
company car. 

We will give you a thorough and professional initial 
training followed by a career development programme. It 


Vtearea diversified group, family owned, comprising largely 
autonomous divisions and siekSaries, whose activities range 
from ihe printed paperboard and piastres packaging industries 
to the manufacture and marketing of fast-moving branded 
consumer products. Total sales are in excess of£70m3Bon. 
Applicants should be an AOS and hold an LLB or equivalent 
degree. They will have a proven track record with a strong 
commercial approach. Experience will have been gained in 
the company secretariat function of a medium to large sized 
company. An ability to commiricate effectively is essential. 
Reporting to the Chatman, prime responsibilities will indude 
■ involvement in all legal affaire of the company and the 
administration of patents, insurances and the pension fond. 
Legal work will indude trading agreements, acquisitions, 
employment protection law and general company law. 

An excellent salary and attractive fringe benefits 
commensurate with a 5enic7 position in a m^jor company are 
offered. 

Suitably qualified persons should send a fofi CV to: 

The Chairman, Robinson & Sons lid.. 

Wheat Bridge Chesterfield, Derbyshire S40 2AD. 

TeJ; (0246) 31101. ft 


Robinsons # 
of Chesterfield 



UMII III ivi iV’WtM U “ ~ " 

is a secure career with the opportunity of personal growth 
based on performance and the satisfaction- of achievement 
in a socially vital service wi 



We are a leading international mutual life insurance 
and pensions group, with assets in excess of E7.000 
million. Swiss Life Pensions Ltd., a successful com- 
pany within the group, based in Sevenoaks, pro- 
vides the fund management services on behalf of 
our UK pension fund clients. 

Due to expansion the need has now arisen for an 
Investment Accountant/Administrator reporting to 
the lH%e%tm«jraMaha^eV'.' > The sOccessfurcarididate*s 
responsibilities will include a section of the admints- 
tration and-accounting for our managed funds; to 
be a responsibfe member of the team developing- 
the internal computerised systems and for the 
preparation of management reports and annual 
accounts. 

We are seeking candidates who are either Invest- 
ment Administrators or qualified Accountants with 
relevant experience in financial services. 

This is a challenging position in the company and 
the attractive remuneration package will include an 
assisted mortgage. 


STERLING DEALER to £20,000 

Prime name bank seeks can. experienced 
Sterling Dealer to cover al! aspects of the 
sterling markets. A minimum of three years in 
a similar capacity is required of applicants 
who should be In the age range of 25 135 
years. 

Please contact Paul Trumble 


TRAINEE FRN TRADER 

A rare opportunity is offered to a recently 
qualified mathematics graduate by an 
international Merchant Bank. 


Candidates are expected to be bright highly 
numerate, and able to cope with, .the 
pressures of a high powered trading 
environment. 


Please contact Brenda Shepherd 


Ridgway House, 41/42 King William Street 
London EC4R9EN - 626 1161 


Please write or telephone 
for an application form to: 


Mrs. 5. Clifton, 

Swiss Life Pensions Ltd. 

Swiss Life House, 99-101 London Road 
Sevenoaks. Kent TNI 3 1AX 
Tel: (0732) 450161 


A member of the Swiss Life Group 


Swiss Life 


LH3VU VI I LAillVH I IVI IV*. mi im iv - 

in a socially vital service with one of the most respected 
companies in the field. 

It is not an easy job and we are not promising instant 
wealth and success - these depend on your drive and 


determination. But we can provide the opportunity. Are 
you equal to the challenge? Confect me and we will see if 
you meet our requirements, 
n n Jeremy lies, FIPM ( ref: FT). 

1111 Sales Personnel Manager; 

J LnJ in The London Life Association Ltd. 

L — ill.— .1 100 Temple Street Bristol BS1 6EA 

London Life Td.- ( 0272 ) 279179 . 


SHORT DATE GILTS . 


A well known stockbrokers is seeking to increase us Gilts team. 
1-2 years espcnence is necessary. 


5L3L 

London Ufe 


F.R.N. SALES 


Is required to join an active Eurobond Toflrrt expanding their ssfos 
lorce. 


EURONOTE DEALER 


A Dollar Deposit Dealer wi:h experience in Dallas CD» or familiar 
Mlth similar liability funding instruments is being actively sought 
by a leading international bank. 



Argos Building and Heating Suopita. a sister company 10 Harp 
Healing, wishes 10 appoint a Trading Manager to expand activities in 
me healing materials supply market operating from the best equipped 


distribution of a foreign combination bodes and tor&gn-sourced healing 
materials taken m container loads. - ’ 

The fib cames potential director status tvrfh asalary negotiable from- 
£15.000 up lo £25.000 (depending on experience) + ear. BUPA, 
pension a Hie cover 

The successful applicant win be an ambitious seff-starier and 
go-getter who can 'dear at ail levels. 

Candidatea must expect lo demonstrate BieirhaiuraHradirte skills at 
interview. . . • - , - ■ 

"telephone w witie lor an application form to the PeraonoN 
Manager, Mrs Crudgington. Argos Budding A Heating- . 
Supplies Ltd.. Geldsel Road. Swarday, KantMaSBL 
telephone: Swanley (0322) 65522. 

iflmmuimsHainittSBmiB 


STOCKBROKING 
JAPANESE RESEARCH 
TRANSLATOR 


A firm of U.K. stockbrokers is seeking for its City 
Office a Senior Equity/Economics Research 
Co-ordinator and Translator for its business with 
Japanese clients in Europe, Fluency in Japanese 
and English and a comprehensive understanding of 
business relations with Japanese financial 
institutions is essential as is experience of the U.K. 
market 


Applications will be forwarded direct to our client 
Please send a comprehensive career resume, 
including salary history and day-time telephone 
number, and indicating any companies to whom 
you do nor wish to apply, quoting ref: 2341 to 
W.L Tait. Executive Selection Division. 




toTlwin^raaff^or^Ygndon^offiees 5 . suu^e^Vii^h^West Eni 


REGIONAL AMERICAN BANK 

seeks to further its market presence by appointing a 


SENIOR SPOT DEALER 


The successful candidate will demonstrate an ability to make 
a major contribution in a small, professional team. An 
attractive remuneration package will be offered, reflecting the 
responsibility of the position. 

Please reply enclosing c.r. to Box T6258. Financial Times 
10 Cannon Street, London EC4P 4BY 


EUROBOND DEALER £ NEG. 

A dealer with 1-2 years cxperuncc >» Vo Ten. DM or Swiss bonds 
is b«ing urgently sought by an international bank. 


GILTEDGED-ACCOUNTEXECUHVE 


PROJECT FINANCE EXECUTIVE £ NEG. 

n»«* is a recently created wsition in a leading merchant bank 
who are seeking an experienced technician in trade and protect 
'related financing. 


OLD BROAD STREET 
BUREAU LIMITED 


STAFF CONSULTANTS 


01-588 3991 


Leading member flmi tat Stockbrokers with sutistenfialoutsicte 
shareholders requires an experienced Account Executive to 
join an established gill edged arid alfed markets team, . 
servicing their institutional clients. 

It is not this firm’s intention to be market-makers. This 
appointment win carry an attractive salary together with profit 
sharing, and there is a non-contributory pension scheme. 

Please write, giving age and foil details of experience io! 

Box T6261, Financial Times; TO Cannon Street, 

London EC4P4BY. -- • 


financial .officer 

The successful’ candidate will i>e involved in an 

SrTSkiL 10 -™ r! ' in 

knowledge el UK a „ S d US ^ a 


FINANCIAL ASSISTANT 

A recenUy qualified economics, or business v. 

graduate is required io assist manapomem to - , honoms 
relating- to the business. The IW i.-m ni,m ,r.c anC ‘ 3 malle 1 f s 
is good with figures and has t hi .i L J ii v S who 

aSIU lMrIy ' KnDwlt ' 1,( - "< 

T,,l e 

concerned. e ,,r individuals 


Please Mpply'in icrifiitg. uieimUng a full c r to 

FiTianaal Times. 10 Cannon Street, l.omlon Etfr Jw ■ 










•* 




Financial Times Thursday December 5 1985 


Just because 
you are out of a job 
doesn’t mean 
there isn’t a job 
out there for you! 


Many people assume that R s impossHe to find- 
"the right job for me.' 

ICs so. natural to maintain a blinkered view of your 
own potential that ift hardy surprising if you feB to 
achievE your true potential. 

Cftustd Lander canchange aS that 

We are a group of speciafist career consuftants 

wrfxjsesotefi^ctkjnlstogukleexeajth^ffxfprofes- 
s>onai people to achieve their personal and financial 
ambitions. 

We guarantee that we wffloornrnitou'tjrne and 
effort untffyou are satisfadthatyw* career objectives 
have been realised. ^ 

Then you can really celebrate! 

For thirty years we have been 
striving for the best 


Now its your turn! 

Telephone us to arrange *0^ 
a confidential personal 

assessment without ''j X Ar 

obQgatiph, or write to: .. /( / 

The Administrator, |\V. /SJKr 

Refci/t 2 j 2 
3^37Ftesrcy Street 

London W1P 5AF enclosing a brief cveer summary 

LONDON 01-580 6771 NofflNOHAM 0MS37911 

BIRMINGHAM 023-643 8102 GLASGOW 041-332 1502 
BRISTOL 0272 22387 BELFAST 0232 62X824 

MANCHESTER 061r22S008» 

OCHUSID LANDER 


Manager of 
Information Services 

Management Consulting 

MdOnow A ConipHiK bit, wish— to recruit ■ Managir of Information Swwlcoa 
far fa London OKfea. Ilia indMifcjai would prehraWy haw an honours degree 
In Library and Information Scfanca. or have a good honours degree vvftfi eon- 
■MBraUt ttporianes in Information — J vtc— ■ The parpen should have axpor- 
ienen with da t abato eomputot ayMBnc (u«, "valuation of new oytiotml; 
••wuld damonama capability to —can fahou— data*#— syatoma and specify 
impravamonts; and should bo at hr hi a swiftly mewing, deadline oriented. 
wivtawimM, TTn position therefore hN require experienced management 
attb not juit In the day to day operating management of the dopertmani but 
Mao to ensure fa ttonlopcMnrtD moot the cMtangsa of now technology and 
iha Mads of ■ feat (pouring busin—c- 

McKlri—y «■ Mo prenmU w * management consulting firm In the UK. and 
throughout tho world. W i p o dM in In advising (ha lop mana gem en tt of 
l —fi n g compani— - eo jmponam strategic. reganlzationsl and operational 
lia u i fc Ooraim law wort c lo— tywritfi our Etionanoheiptham mete and sustain 
alpni&atA brorovOTiem in performance. The Bfraeontinosb to expand in an 
are— i of operation. 

If yoa am'a na ia a iad in Brit poaWon and oorkider you have the oaaamryqualf- 
fl— done, ploe— sond e eomploioC.V. In tfieflrst tao cancotai 

MyAnpheiMUaM 
47 Haw Bond SnaaC London WfY SKA 
' TUrDMUBUi 

McKinsey & Company 


MAJOR EUROPEAN BANK WITH EXTENSIVE WORLDWIDE 
NETWORK INVITES APPLICATIONS 
FOR THE FOLLOWING POSITIONS 

Manager-financial Institutions 

An experienced professional, well educated, interested to take responsibility for developing 
business with a range of banking and investment institutions is needed to create a new 
team. The post requires a comprehensive knowledge of financial institutions. 

This is a senior position. It will involve liaison with colleagues in Paris and other 
financial centres and an ability to exploit the opportunities which occur in the financial 
and investment environments. 

Generous remuneration plus the usual benefits. 

Investment Officer 

The bank is seeking an active person with research/sales experience to promote the 
London Stock Market to Continental institutions. Applicants, ideally aged 25-35 and 
fluent in French, should have a strong personality to maintain existing contacts and 
expand clients’ base. The post offers good career prospects. 

All applications will be treated in the strictest confidence. 

Write Box T6269 , Financial Times 
10 Cannon Street, London EC4P 4BY 


Accountancy Appointments 


Has your firm been acquired by a bank? 

Are ycwsarisffcxHvith the prospect of becoming a bank employee? 
If (Ms prospect does not anna joa, and you have flair and 
confidence in yoofrfiflhyrodcrefapyoaf b us i nes s, oar efienn can 
offer you: 

• up to 50% rrturrr commission 

• access to highly advanced badTofficc systtnftfordiecuringjeiic 
business 

•"the support of an independent, —ell capitalised and rapidly 
expanding private client firm. 

If jot would like to find out more, contact David Robinson of 
Spicer and ftglcr Associates. Friary Court; CS-Cnirefced Friars. 
London EON 2NP. (480 7766) foraccnfidcnriaJ discussion. 

Spicer and Bsgjer Associates 

M an age m ent Services 


GOtmnr sacis mTERwrnomt croup 


Financial 

Accountant 

North Sea Cil Exploration 
and Production 

Occidental International Oil Inc, a major producer of North Sea 
: Oil, is offering an opportunity for a young and ambitious qualified 
Financial Accountant to join our London Head Office. 

Vbu should have a mature approach and possess a sound 
knowledge of both US and UK accounting principles with a 
background involving advanced computer accounting methods. 
Experience at head office level within the oil business would 
obviously be an advantage. 

As part of our team you will find that initiative and hard work 
will be well rewarded. We are offering a highly competitive salary 
together with all of the benefits expected of an international company. 
Please write in confidence giving brief career and 
personal details to: Miss J Cornelius, Occidental 
International Oil Inc, 16 Palace Street, London SW1E 5BQ. 


Finance Director 

(Designate) 


City 


From j£ 25 K + Car 


LONDON 


g W ?v.' „ p.'T- :fi .- •>: m. t * p: r k 

Applica tionA-w^-JjivkrdJFor ir petition is funding manager .for our? 
international- burio«s«fcfc . -Prime’ -responsibility' will tie to raise 
finance and. W -borrow securities, to cover short' positions. par- 
ticularly for our gift edged market malung activities: This post' will 
involve dose liaison with' our traders, salespeople and our 
financing staff" fit NeW York: We rWooVof' the- more extensive 

E otitionsi in the • market. The successful candidate should have a 
sckg round in firiahdng and- mofiep deUTng or funding with either 
a Bank Treasury* Department or ar Discount .House or . previous' 


experience with a Stock, Exchange Honey Broker. 
Applications, including' full" details; should be sent ii 


confidence to: 

Manager International Treasury 
Goldman Sachs Int e rn ati onal Corp 
5 Old Bailey 


EC4M7AH 



Rapid, but control led and profitabk growth has been the hall mark of ourdient’s 
business, which is concerned with specialist corporate communications. 
Development of business planning and management information systems, a 
continuing po! icy of organised growth and acquisition of suitable companies are 
all parts of the company’s strategic plan, which will lead to an early public 
flotation. 

Professional financial expertise at Board level is now required to follow th rough 
and assist with the implementation of the above plans. The Director Designate 
will clearly play a significant role in the future development of the Company 
The successful candidate will have the technical expertise and familiarisation 
with the City to develop effective systems in preparation for the flotation. In 
addition, the qualified accountant, who is likely to be aged 30-40, will have had 
previous involvement with the Communications business (c.g. advertising, PR. 
publishing). 

The salary and benefits pacluge is highly competitive, for the right candidate, 
participation in the equity will be negotiable. 


Uncommon capability 


sjk s*:: --.w : 


.. Financial Assistant 

'Jhe Financial CotifrbJJ&T of- arf. Mforfiational group 
involved • irr trading and irivestril’ent banking opera- 
tions required a chartered accountant wltE five to .10 
yeajs^p^t^qualiffatlatt experience in a commercial 
qr banking organisation to act- as his assistant. 

The work will mdude the- preparation of consolidated 
accounts, continual monitoring of the account* and 
budgets- of &e companies within the group and some 
travel for internal audit- purposes. 

Salary will be cmmUerisurate with the age' and 
experience Of the applicant 

Applications should be made ki writing and- should 
be sent, with a f ull euniculUm vitae, to: 

Box T€2&f, Financial Time* 

10 Cannon Street, London EC4P 4BY 


a 



Spicer and Pegler Associates 

Management Services 


Financial/Management 

Accountant 

Ambitious young accountant 
for interesting commercial rote 

Neg. £1 5,000 + car London 

Our efient is a leading fashion retailer and substantial subsidiary of a major international group. 
Reporting dkectiy to the Financial Director, in addition to norma) accounting duties, primeresponsl- 
pMl P ii fl b a fotlfwdavsriopiriert of management Information systems and to conlribulaOBnefaWy to 
the -company’s commercial decision making. 

Aged^lo^. yotrwfil be a qualified accountant with experience of compaterlsed accounting, enjoy 
working under your own Initiative and be able to demonstrate well developed man management/ 
communications skBs. 

The role presents a development opportunity with significant career prospects within The Group. 

Please vwfta witfl HA details. These will be forwarded direct to our efient. Ust separately any com- 
panies to whom your appBcatton should not be sent. Lorraine PuSan ref. B. 2258. 

TUs appointment is open fo men and women. 

HAY-MSL Selection and Advertising Limited, 

52 Qroevenor Gardens, London SW1W OAW. 

Orile— Ai Bropo, (ho Amsri— A Ausftstota mnd Ma fimaac. 


Young 

Financial Accountant 


MANNESMANN 

ENGINEERS & 
CONTRACTORS 


Hamme rsmith 


to £18,000 


sssssssss 




FINANCIAL 

DIRECTOR 


Mannesmann Engineers & Contractors Limited are the UK subsidiary of 
one of the world’s largest engineering conglomerates. They are expanding their 
activities in the environmental engineering and process fields. They need a 
young Financial Accountant who, reporting to the Managing Director, will 
provide the full finance function for the company. Responsibilities will include 
financial and management accounts, cost analysis, W.LP., budgeting, 
forecasting and credit analysis/control. 

Applicants will ideally be aged under 32, ACMA/ACCA with experience 
in project and contract accounting. The company offers a full range ofbenefits 
and a clearly identified career path. 

Candidates should, in the first instance, write in confidence enclosing CV 
to Nigel Lilley at CKL Management Services Limited, 299 Oxford Street, 
London W1R 1LA. 


FINANCIAL DIRECTOR 


LAS Group 
-1ft Geoff* 5trc«t •' 
fa&swffiwmr 


South London . 

Our client is one of die world’s best 
known manufacturers ofantfeonosioa, 
sealing and wateiproofingproducts. 

I^eimnatoent retirement of che 
preseniTinandMDirea^ 
need fora dynamic financial executive to 
ta&ehls place. Reporting to theALD., the 


heseotne ca 

! Members of The Stock Exchange 

; corporate: finance 

i Ws -are booking to recruit one or two conaorate 
? Kt^e^tives: It is Important that candidates 
i experieace of handling 

f flfefati&Bs, & smaller companies. ■ 

' please contact 

The Corporate FlMUied’ Department 
; lAMf^ce House, ^ Trump' Street, London EC2^^ 


on araogic financial pUrming with 
ptUtienTarattendon to maxiniising return 
on capftaL wtUmanage diecompan y 
^seCimriaianrfaccoumingf^ 
nj^pr^existii^sy^ 

1 whereappropnate. 

' ‘dmdidatesSliouIdfiqlda 
recognised accounting qualification and 


& fully negotiable 

have experience of financial 
management in manufacturing industry 
They must be thoroughly versed in the 
preparation and interpretation of 
financial and management accounts, 
together with derailed experience of 
costing, cash and credit control, and 
development and use of computers. 

Remuneraiionis fordiscussion over 
ji26K and the package will-indude a car; 
an excellent profit share arrangement, - 
and relocation costs if needed. 

Please write ortelephone for 
written background information and/or 
informal discussion toPeterNielsen 
quoting RefNo, G461, 


FMCG/Food Processing 


SE Midlands 


This ii 30 million turnover food processing and distribution company is 
up-dating its machinery’, its techniques, its image and above all its people. 

Career opportunities are considerable for the FD both within the company 
and within the parent group, which is a big and growing name in food 
supply in the UK. 

Candidates, male or female, should be chartered accountants or MBA, 
probably in their 30s. Experience in food processing will be an advantage. 
A strong contribution will be expected in conventional accounting and 
DP development, together wkh a positive general management input. 

Salary will be negotiable to around £25,000 with car, health insurance 
and the opportunity for bonus and share options. 

Please send career details - in confidence - to D. A. Ravenscroft. 



Searcb&Setection. 359/.i6l Easton Rot at. London ,VH7.vflV.' 7 £/.•'/?/• WT GGR7 


Search and Wflction 
20 Albert Square, Manchester M2 5PE 
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Accountancy 


COMPUTER AUDIT 

RESEARCH & DEVELOPMENT MANAGER 


London 


to £25,000 Neg + Car 


Touche Ross b Co. one of the world s largest accountancy firms, has 22 offices and employs over 2.300 
people in the UK. 

Due to internal progression, we need to recruit an experienced computer auditor for our National 
Accounting and Auditing department to take responsibility for 

• the development of computer audit products, procedures and technical publications; 

• participating in reviewing the development of computer audit procedures in other Touche Ross 
offices; 

• participating in technical training. 

Applicants should have: 

• a sound knowledge of accounting and auditing; 

■ the ability to communicate with non-DP professionals; 

• significant data processing experience; 

• significant computer audit experience; 

• some experience of the design and implementation of new computer audit techniques. 

This is a senior appointment requiring applicants of high calibre and career opportunities are excellent. 

Applicants, who need not be chartered accountants, will probably come from professional accounting firms 
or internal audit departments, although applicants from other areas will be considered. 

Please send a full career resume witn salary history and a statement of how you meet the specification, 
quoting reference N200. to Tim Haselwood at the address be km. 


Touche Ross 

The Business Partners 

Hlff House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 



Divisional Financial 
Controller 


Diploma P.L.C. is a very successful group of largely 
autonomous companies (turnover £90 million, profit 
£15 million.) operating in electronic components 
distribution, steel stockholding, steel lintel manufac- 
ture and other fields. 

We are seeking an ambitious young accountant to 
join our small head office team to (a > be responsible 
to the group financial director for the management 
information systems and accounting standards of a 
group of our subsidiaries and fb) provide accounting 
support to subsidiaries' management for develop- 
ment and expansion. 

The successful candidate is likely to be a graduate 
qualified accountant with several years' experience 
in idustry including installation or development of 
computing system, aged 25 to 35 and willing to 
travel. 

An attractive remuneration package, including a car, 
is available. 

For furOter details please write with c. i-. to: 

A. M. 2L Parkinson, F.CJL, Director, Diploma PAX, 

20 Bunhlll Row, London EC1Y 8LP 


I Project/Systems Accountant I 

P W. London c£20.000 benefits 4- car 1 


W. London 

Our client is an international leader in the creation, 
marketing and installation of major management 
support software tor large IBM data centres. The 
company has created spectacular growth worldwide; 
outside the US this has been generated by the London 
headquarters with the full commitment of the 
US parent. 

The current requirement is for a qualified accountant 
with experience of systems based on major mainframe 
accounting packages, gained within or outside the 
profession. His or her main task will be to develop the 
company's accounting and reporting systems to serve 
the continuing growth requirements of the 
USparenrcompany, die international 


L_ 



c£20,000 benefits + car 

headquarters in West London and local operating 
units. Systems are currently mainly micro-based but 
are being transferred to an IBM mainframe. In 
addition the position will involve financial analysis 
and special projects. The successful applicant will be 
aged 28-35 years and will be qualified as an AC A or 
ACCA. Long term career prospects are exceptional 
within this dynamic and rapidly growing 
group. 

Candidates should contact Geoffrey Rutland 
ACA, ATH, Executive Division, enclosing a 
comprehensive c.v., quoting ref. 291, at Michael Page 
Partnership, 39-41 Parker Street, 

London WC2B 5LH. 


Michael Page Partnership 

International Recruitment Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels Sydney 

A member of the Addison Rig FLCgroup 



Appointments 

Wanted 


FCCA 

Former pinner in mi tor inter- 
njvonal .accounting firm has 
recently Uten early retirement 
S-»sed tor past 23 years In South 
America, has iluent spoken and 
written Spanish. Seeks position 
{not necessarily financially orien- 
tated) in Spain or Portugal irom 
early 1906 

Tel: 01-870 2340 



Anexce v 
future in 
Computer Audit 

Opportunities with 

Arthur Andersen’s growing practice 


London 


up to £20,000 


+ car 


We are committed to a planned programme of expansion in ih £* S 
business area, and our priority is to recruit a number of ambitious, »gn 
calibre individuals who intend to use their creativity, technical skills ana 
professionalism to better career advantage. 

You should be a Chartered Accountant with computer audit experience 
gained either within a major company or a professional practice, you w i 
have the ability to: 

* Solve complex problems and contribute to new software 
development. 

* Provide crucial expertise to the audit process on a diverse range of 
assignments. 

* Market our computer-related services. 

You will have the opportunity to stay aware of the latest computer audit 
techniques together with development of the use of microcomputers to 
obtain greater audit efficiency. 

We offer high rewards and rapid career development and you can be sure 
of progressing as for as your talent and commitment dictate. 

Please apply in writing, with a detailed CV 

and our reference number clearly marked A fyj" ,r UT TO 

on the envelope to: David Ashton, XAlvl. jiUK 

Partner- in-Charge, Computers in Audit. A \ T T~ \ril CLT3M 

(ref: 1822), Arthur Andersen Sc Co., /\lwl I /CKjCl x 
l Surrey Street, London WC2R 2PS. 


DIRECTOR 
OF FINANCE 

South East up to £30,000+ car 

Hasler (Great Britain) Limited, a subsidiary of a well-established 
European Group, designs and markets telecommunication and office 
products for home and export markets. Considerable success over 
the past two years in traditional fields of activity has led to a drive 
for expansion and new product development. 

The Company now wishes to appoint a Director of Finance, reporting 
to the Managing Director, who will be responsible for investigating 
and improving existing accounting and control systems and advising 
on the financial and taxation implications of expansion plans. It is 
expected that the person concerned will also possess the maturity 
and judgement required for a broad contribution to the running of 
the business. 

The requirement is for a fully qualified accountant who has gained 
several years’ management experience in a well structured industrial 
or commercial environment, preferably associated with high technology 
products. The position calls for strong analytical powers, together 
with the personal qualities necessary to bring about change in a 
tactful and effective way. 

The preferred age range is 35 to 45. A negotiable remuneration 
package of up to £30,000 is offered, together with a car, private 
health insurance and other benefits. A knowledge of German or 
French would be a distinct advantage. 

Please reply giving full details of your career history to the Company 
Adviser, Mr H. P. Barns. P.O. Box 145. Sutton, Surrey SM2 6HH, or 
telephone 01-642 7136 (incl. Saturday) for further information. 


ACCOUNTANCY 
APPOINTMENTS 
appear every 
THURSDAY 

For further information contact: 
LOUISE HUNTER 
on 

01-248 4864 


Financial Control - 
Oil sector 

Central London 
£18,000 -£20,000 + Car 


Robert Walters Associates 

Recruitment Consultants 

54-62 Regent Street, London W1R 5PJ. 

Telephone: 01-734 0493. 


A high level of communicative skill and 
the ability to supervise staff are the 
essential prerequisites for this 
opportunity with a leading international 
oil company. 

Reporting through to Paris, this is a key 
function encompassing the entire 
financial reporting requirements of the 
UK company. It also involves a high 
degree of liaison with non-accounting 
personnel, particularly with regard to the 
implementation and choice of new 
computer systems, whilst 
. —■- . = -siwuiitaneoiSisIvLcontrolling a team of 
r three^ supervisors. 

. , 'Candirdates mOst be qualified 

accountants, probably ACA's with good 
post-qualification experience in a 
commercial/industrial environment and 
likely to be in their mid to late 20's. 

For further information please telephone 
Eileen Davis on 01-734 0493 or write 
giving brief details to the address 
shown. 


Young Chartered Accountant 


London EC4 


To £16,000 + benefits 


Our client is a prestigious British Public Group (T/O £200m) a recognised leader in the 
provision of a wide range of communication services. 

This vacancy arises due to internal promotion resulting from continued growth and will 
ideally suit a Chartered Accountant, aged 25-27, with experience of a large 
professional firm. 

Based in Head Office he/she will assist the Group Controller in a wide range of duties 
Including the preparation of group consolidated accounts for publication, management 
reports, budgets and forecasts, involving close liaison with auditors and financial 
executives in the operating companies. There wf« also be involvement with other 
departmental specialists including Treasury, Taxation and Computer Services and a 
requirement to assist in the further development of computerised accounting within 
Head Office. 

The group offers good career prospects combined with the usual large company 
benefits. 

Applications under Ref. No. RC231 to: 

Miss Marion Williams, 

4 Bouverie Street, London EC4Y BAB. Tel: 01-353 5272 


Financial Controller 

International Bank 

London c. £30,000 + car + banking benefits 

. Our dient is a major overseas bank with tide growing London branch assuming 
an increasing international importance. 

The financial controller wQl be required to manage the accounts department 
and also develop budgets, forecasting, tax planning and related activities. There is - 
a particular requirement to work alongside other executives and to be part of a 
management team that will help develop the activities of the bank. 

Applicants must be qualified accountants aged 35 to 45, with international 
banking experience which should include EDP involvement Recent tax 
experience will be a particular advantage as well as a sound understanding of 
treasury matters. 

This post offers advancement potential. 

Please write as soon as possible toMJB Ping enclosing a detailed, curriculum 
vitae and quoting reference F/415/P at Ernst & Whinney Management 
Consultants, Becket House, 1 Lambeth Palace Road, London SEl 7EU. 


Ernst &Whinney 


The Extel 




REED 

REGIONAL PUBLISHING 

Hie cootumlacr development of our Regional newspaper interests has resulted 
In tbe need to fill two key appointments— 


Finance Director Colchester 

Essex County Newspapers, publishers of one 
evening and eight weekly newspapers, seek a 
Finance Director. He/ she. a qualified accountant, 
wifi be responsible to the Chief Executive for 
all financial and statutory functions, and as 
one of four executive directors will be 
expected to make a commercial contribution to 
the development of the company in a highly 
competitive market. Experience as a financial 
controller, preferably in publishing, is 
essential. Knowledge of secretarial procedures 
and computer systems are also key factors. 

Age 35-40. Salary range £20.000- £25.000 
plus company car. 

Apply to: B. X. Muffin, 

Essex County Newspapers Ltd. 

18 Culver Street West. Colchester, Essex C01 he 


Group Financial Director Birmingham 

Birmingham Daily News, publishers of the 
country's first free daily newspaper, are 
looking for a Financial Director to he one of 
the team to achieve continued growth of this 
new concept In the newspaper Industry. The 
successful candidate, a qualified accountant, 
will demonstrate effective financial management 
knowledge of computer based systems and the 
ability to make a commercial contribution at 
Board level. Age 35-40. Salary range £20.000- 
£25.000 plus company car. 

Apply lo: F. S. K. Harris. Chief Executive, 

Dally News Group Ltd, 78/79 Francis Road, 
Edgbaston, Birmingham 818 8SP 
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EUROPEAN OPERATIONS 
ACCOUNTANT 

CENTRAL BIRMINGHAM 

Overseas Travel £ Negotiable + Car 

U S Gold is one of the UK's most successful 
computer games licensor, publishing and marketing 
companies. Continued expansion in Europe has 
created the need for an operations assistant The 
appointment calls for a young, commercially aware 
and ambitious ACA aged 26-30, preferably with 
business services experience gained in one of the 
large accountancy firms, to monitor and analyse the 
performance of the newly formed European 
subsidiaries. 

The person mQ be responsible for preparing an 
extremely wide variety. of management reports, 
both regular and adlioc and providing verbal and 
written imefe and critical analyses for use by senior 
management in Birmingham, Nice, Dnsseldort and 
Madrid. 

The successful candidate needs a flexible and 

“5 ? e fMfcy to match these 
with self motivation and hard work In addition to a 
ihable salary, other benefits include pension/ 
assurance scheme, BUPA and performance 

bonus. 

Please confidence giving concise career, 

personal and, salary details to: 


UiUmW HiI I Th« Parkway Industrial Centre 

AiAdnerioonSc^vksre KKT* 

" ■' B7 4LY 
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FINANCIAL CONTROLLER 

£17.000 co £19,000 pa 
^ West London 

PC Communications Distributor 
A young company, growing very fast in the fi*ld r. r nr 
uuont, seeks a highly motivated qualified * PC Con,mun 
Financial Controller to take over rk* 6 ” * cc °u n rant to *ct a 

function, following a substantial venture eamnTmteer”.? COnVC 
Reporting to the Managing Director '"IMCion, 

early stages of a company * * 

impact on its market. having * substantia 

Please contact: 

ROBERT ASHBY 
'Managing Director 
Robert Ashby & Company 
01-229 3970 7 


V 
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Accountancy Appointments 


SENIOR PLANNING ACCOUNTANT 


AGA’s or MBA’s from 27 


To £19,000+ Car Central London 


Our client is a sizeable and profitable international public group with major interests 
in the energy, transportation and leisure sectors seeking to recruit a Senior Planning 
Accountant. 


icwiiimucB yuqiiiiinj win no yiuviuea;, me provision oi urifiiu.im reports to 

shareholders, special project work and deputising for the Financial Controller when 
necessary. Excellent opportunities exist for further advancement 

Candidates (male or female) ideally should be graduates/MBA's with some years' post 
qual i fi cat i o n experience in commerce and possess first class personal, communication and 
man management skills. 

For more information please contact George Ormrod BA (Oxon) or Stephen Hackeit 
BJL (Oxon) on 01-836 9501 or write with your C.V. to Douglas Llambias Associates 
Limited at our London address quoting reference No: 587 6. — — 



Senior Finance 


Appointment 


Inland Revenue 



Hie Finance Division of the Inland Revenue have introduced 
a completely new management accountancy system based 
on an integrated general ledger which runs on an IBM 3084 
mainframe. 

We are developing a new system of responsibility budgets 
and also automating a number of subsidiary accounting 
systems.' If appointed you would be responsible for 

TManajmg tha Mtittf iiij myn mitmj l iinrtinn tnrlnrling tfw 

production of the Departments' statutory accounts. You would 
also be responsible for planning and organising the work of a 
multi-disciplinary team to deal with new developments. 
Professionally qualified in accountancy (dPEA. CACA, - 
ICHA or Chartered), yon must have sound experience of the 
development and operation of computerised management 
accountancy systems, familiarity with budgetary control in 
large service appropriate managerial and 

pr o j e c t control experience. 

The post is based in London, although you will also spend a 
considerable amount of time in Worthing, Sussex. 

•. SALARY: withmthe range £18,365 - £24,290 according to 

. £5000 gaay.be available. 

For forther details and an application form (to be returned 
by 3 January 1986) write to Qvil Service Commission, 

Alencon Link, Basingstoke, Hants RG21 1JB, or telephone 
Basingstoke (0256) 468551 (answering service operates 
outside office hours). Please quote rah G/6735. 


The Civil Service is an equal opportunity employer 


Chief Accountant 


c.£17K plus car Sussex 

Our client, part of a major British Group, is a world leader in the design and 
manufacture of high technology products. With turnover currently in excess of £50 
million, the company has a full order book and is poised for substantia] growth. 

Internal promotion has generated the need for a Chief Accountant reporting to 
the Financial Controller. The successful candidate will be capable of making a 
positive contribution to cost control programmes and systems development, and 
responsibilities will cover the financial accounting function, budget preparation, 
group cash management and foreign exchange dealings. 

Eligible candidates wQI have an MCA or ICMA qualification with some 
industrial background and knowledge of computerised systems, ideally aged late 
20 's, candidates direct from public practice with extensive industrial audit 
experience, particularly within a high technology environment, will be considered. 

In addition to salary, benefits are those normally associated with a large 
progressive organisation. 

Applications In confidence to Brian Luxton under ref: 6818. 


HtrvynHugfws 


(International) lid. 

Management RecmiDneni Consultant* 



37 Golden Square, 
London W1R4AN. 
® 01-4344091 



Group 

Financial 

Director 


Reorganisation has created fh is 
opportunity for a high calibre 
financial Director in a group 
concerned in the manufacture 
of electronic components. 

You will head up the small team 
of young, energetic and well 
qualified professionals of the 
corporate headquarters in 
Abingdon, responsible for 
financial planning arid control. 
Your role will be to coordinate 
the financial planning and 
budgeting processes for the 
four major divisions and to 
work closely with senior 
management and the. Board in 
reviewing these plans and 
monitoring performance. You 
Will also be involved in 
acquisition studies. 

Aged around 40 you wifi be a 
qualified Chartered 


Aeeounfanf with proven ability 
in financial analysis and 
appraisal and be able to 
demonstrate a record of 
achievement in devising and 
implementing strategies for 

H ers, acquisitions and the 
ng of such projects. 

This is a challenging role which 
will be of particular interarito a 
capable all round Executive 
with significant presence and 
leadership skills who is seeking 
to join an ambitious and 
dynamic pic management 
team. 

An excellent compensation 
package wifi be offered. Please 
forward cV* to the Group 
Managing Director, Dubiiier 


pic, Dubiiier House, 207 Radley 
Road, Abingdon, Oxon. 


Two major subsidiaries of Mercantile 
House Holdings pic - Fundamental 
Brokers Inc, the largest broker in the 
US Government Securities Market, 
and M. W Marshall and Co Ltd, leading 
International foreign exchange and 
money broking group, will shortly be 
operating as an Inter-Dealer Broker in 
the re-structured Gilt-Edged Market 
The new joint venture, to be known as 
Fundamental & Marshall Brokers Ltd, 
wish to appoint a keen and ambitious 
financial executive to this new position. 

working very ctosely with the newly 
appointed Chief Executive, the 
successful applicant will specify; 


Financial Controller 


London 

► Competitive salary plus 
full benefits 

develop and set up the new organisation 
to facilitate the accounting, processing 
and settlement functions of the 
broking operation. 

Applicants aged 30/40, most likely 
Chartered Accountants, will have 
extensive DP systems expertise, plus 
a minimum of 4/5years employment 
in the financial services sector and 
preferably from within a group 
operating as traders in the money/ 
financial markets and more particularly 
as dealers in related Instruments such 
as CDs, Eurobonds etc. 

In addition to salary, which will not 
be a limiting factor to the right applicant. 


full benefits will be provided.This 
appointment is considered to be a 
distinct career opportunity with the 
company which intends to become 
the major force in this newand 
exciting market 

Candidates can make application 
by sending a full CV including current 
salary and quoting MCS/7176,to 
Michael R. Andrews, 

Executive Selection Division 
Price Waterhouse 
Management Consultants 
Southwark Towers 
32 London Bridge Street 
London SO. 9SY 


Finance 

Director 

London 

Up to £30,000 + Profit Share + Car 


Our client is a major construction group whose policy is to 
decentralise authority and responsibility to individual 
companies. An exceptional opportunity has arisen in 
London for a Finance Director to join the Board of an 
important subsidiary with a turnover ot £30 m. 

This appointment carries responsibility for maintaining 
and impiovingthe complete financial management fonctioc 
within a rapidly growing and successful company 
Candidates, probably aged 35/45, must be qualified 
accountants with considerable experience at senior level, 
preferably in construction ora related industry In addition to 
sound practical experience of managing an accounting 
operation, candidates should have the maturity ana 
commercial judgement to make a significant contribution to 
the general management of the business. 

The remuneration package is flexible and includes a profit 
sharing scheme which can add substantially to total 
earnings. Relocation expenses will bc^rcinibarscd where __ 
appropriate. 

Please write in confidence, with brief career details, to Ptter 
T Willingham (Ref LM97) Spicer and Pegler Associates, 
Executive Selection, Friary Court, 65 Couched Friars, 

■ London EC3N2NR 


| Spicer and Pegler Associates 

i? Management Services 



TOWNS ENDTH08ESEHE3 

FINANCIAL CONTROLLER 


Portsmouth 


c£ 18 , 000 + car + benefits 


Thoresen Car Ferries Limited, a wholly-owned subsidiary of 
European Ferries Group FLC and the leading ferry operator 
in the western sector of the English Channel, requires a 
Financial Controller with computerised accounting experience 
gained in Industry or commerce. 

Reporting to the Managing Director, he or she will be 
responsible for all financial and accounting activities and 
for controlling the development of new computer-based 
information systems. 

The ideal candidate will be a qualified accountant aged 30-40 
and as a key member of tfae management team will have the 
ability to communicate effectively with non-financlal managers. 
Benefits Include a company car and travel concessions. 
Relocation expenses will be paid where appropriate. 

Applications in confidence, giving full personal and career 
details, should be sent to: 

W. Carswell, Personnel Manager 
THORESEN CAR FERRIES LIMITED 
29/31 Kingston Crescent 
Portsmouth P02 8AA 


HOTEL 

FINANCIAL 

CONTROLLER 

Professionally qualified controller sought for 
substantial London property. Candidates 
having at least five years experience at Con- 
troller Level with significant and reputable 
Operator, only considered. Successful appli- 
cant will be selected no later than mid-Decem- 
ber and should ideally be available to com- 
mence duties in January 1986. 

Above average package offered. 

Reply in strictest confidence to Box T6260 
Financial Times , 10 Cannon Street 
London EC4P 4BY 


Price Waterhouse # 


Financial accounting 
manager 

Home Counties, to £20,000 + car 


Our dlerrt is a El 00m + company which makes a significant profit contribution to 
a major blue-chip British Group. World leaders in a highly competitive market 
producing electronic capital equipment for commercial end users, they have 
sustained i mp ressive growth based on export achievement 
Responsibility is for effective financial control inducting the production of statutory 
accounts, treasury and foreign exchange dealings. This is a position involving 
considerable exposure at group level ensuring corporate policies are applied. 
Aged over 28, you will be a qualified financial accountant having ideally qualified 
with a large professional firm. Your experience should include involvement with 
companies operating In international financial and business markets. Familiarity 
wfth sophisticated In-house financial systems is essential. 

R6sum6s, which wfll be acknowledged and forwarded to our client, to 
David Owens, Executive-Selection Division, Ref. D164. Please indicate 
companies to whom your details should not be sent 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

22a The Ropewalk 
Nottingham NG1 5DT 



Finance Director 

W. London c. £25,000 + Car + Stock Option 

This is ffli ideal opportunity fbr the entrepreneurial financial manager 
who refishes the chaflenge and rewards which mqy be obtained from a 
dose Involvement with a company in a “Green Flefcls" situation. 

Our efierrt, a European hl-tech company is establishing offices In France, 
Germany and the U.K. to develop and market a new concept In CAD/ 
seml-corefticti^tBchnotogy. 

Carxfidates should be qualified accountants, aged 30-34, with 
experience of international operations, some experience gained outside 
of public practice and with the ability to communicate effectively with 
non-flnandal personnel The successful candidate will be ambitious, 
highly motivated and will have interest In capital a pp rec ia tion. 

One of the min attractions of this position is that the appointee will be 
expected to participate fully In the management of the company. 
Please write, enclosing a career/salary history and a day-time telephone 
number to Richard Norman FCA, quoting reference 1/2326. 

EMA Management Personnel Ltd. 

Hatton House, 20/23 Hafbora, London EC1N 2JD. 
Telephone: 01-242 7773 (24 hour). 


FINANCIAL CONTROLLER 

Jaeger, the international fashion group renowned for the marketing and manufacture of 
high quality ladies and men swear, is seeking a Financial Controller for its UK Ladies' 
Division following internal reorganisation. 

The key functions are to prepare overall financial plans fbr the division and assist the 
Divisional Managing Director with all aspects of financial policy and planning. The 
successful applicant will be responsible for budget preparation, monitoring results and 
the maintenance of sophisticated management control systems and internal audit 
procedures. He/she will also be involved in the development of effective stock control 
and computerised accounting systems. Previous experience of data processing and 
financial modelling would be particularly beneficial. As part of the finance team based 
at Head Office, the Financial Controller will report directly to the Group Financial 
Director and will liaise closely with the Divisional Managing Director ana his senior 
executive team. 

Applicants should be of graduate calibre with a professional accountancy qualification 
and must have a minimum of four years' experience in a management accounting 
environment Promotion prospects are first class with both the Jaeger Group and the 
parent company, Coats Patons. 

A highly competitive salary will be negotiated together with a comprehensive benefits 
package including executive car, pension scheme and staff discounts. 

Candidates should write with full av.in strictest confidence to: 

Mr Ken Jackson, Personnel Director, Jaeger Limited, Jaeger House, 
57Broadwick Street, London W1V1FU 
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“MANAGEMENT CONSULTANCY WITH 
TOUCHE ROSS HAS EXCEEDED ALL MY 
EXPECTATIONS OF PERSONAL ACHIEVEMENT 
AND INTELLECTUAL CHALLENGE.” 


Richard Lee has a B.Sc. (Horvs). 
Combined Science and is a Chartered 
Accountant. He is 29 years of age and 
held various aud it a nd financial 
accounting appointments in commerce 
before joining the Management 
Consultancy practice of Touche Ross 
in 1984. 

Over the past 12 months he has 
been successfully involved in a variety 
of complex problem solving assign- 
ments, providing him with a much 
broader base ot business experience 
than would have been possible from a 
pure line finance role. His expectations 
of professional challenge and achieve- 
ment have been more than fulfilled. 

A summary of three of Richard's 
projects during his first year with us 
may help you decide if a career with 
Touche Ross is worth looking into. 

Oil & Gas Development 

Recommendation for computer- 
ised accounting package. Assignment 
required understanding the accounting 
peculiarities of the industry; ascertain- 
ing objectives of system; assessment of 


available products; assistance with 

implementation. 

Nationalised industry 

Review of cash management 
techniques. Assignment involved 
identifying strategic objectives: 
assessment of cash flow information 
system ; development of a system based 
upon inventory management tech- 
niques requiring the modification of a 
theoretical basis to a practical solution. 
System recently introduced for field 
testing and evaluation. 

Charitable body 

Review of the structure, manage- 
ment and objectives of conservation 
and environmental body. Assignment 
involved assisting with overall review; 
analysing bookkeeping and accounting 
procedures; financing and grant aid; 
fundraising. 

We are one of the fastest growing 
of the international consultancies, also 
one of the most successful. Our 
structure isopen. Informal, geared to 
strategic self direction. And our 


RICHARD LEE 

excellent training programme will 
ensure rapid development In fact . high 
achievers can confidently expect to 
progress to partnership in 3-4 years. 

Initially your good first degree 
and relevant qualification and experi- 
ence will earn you a very competitive 

salary, plus a car. 

So, ifyou'rea high calibre 
business professional whose specialisa- 
tion covers accountancy or economics, 
it could make sound commercial sense 
for us to meet and for you to fol low in 
Richard Lee's footsteps. 

Please write (in absolute 
confidence) with full CV to: 

Michael Hurton, Ref. 2344, 

Touche Ross & Co., 

Hill House, 1 Little New Street, 

London EC4A3TR. 

Telephone: 01-353 SOU. 


^ Touche Ross 

Management Consultants 


Financial Control ♦♦♦ 
can you meet the challenge? 


|| Management Consultancy J 
^-Newcastle/Middlesbrough^v 


II up to £25,000 + car || 


Heive you the drive, ambition and 
technical abilities to succeed in the 
highly competitive field of 
management consultancy? 

Can you solve problems and 
identify opportunities as part of a multi- 
discipline team which could include 
specialists in. for example, corporate 
strategy, marketing, manufacturing, 
computing and human resources? 

Our financial control consultants 
advise on all aspects of finance, 
including:- 

• Cost control systems and cost 
reduction procedures. 

• Capital expenditure appraisal and 
project control. 


• Development of business planning 
methodology and information 
systems. 

• Treasury/cunency management 

• Financial modelling. 

Only those individuals who 
combine a successful track record in 
financial control with a high level of 
drive, self motivation and commercial 
flair will meet the challenge. 

Ideally you will be aged 25 to 35 
with sound technical skills and strong 
personal qualities backed by 
considerable achievement in line 
management or a specialist 
consultancy. 

We offer you the opportunity to 


make the most of your abilities in a 
fast moving commercial 
environment The rewards are 
excellent In terms of remuneration 
and career advancement Training is 
tailored to suit individual needs and 
your future prospects depend entirety 
on your own merits. 

If you believe you can meet the 
challenge write, enclosing full career 
details quoting MCS 1/ 12/85 to: 
David Stonefiouse 
Price Waterhouse 
Management Consultants 
Sun Alliance House 
35 Mosley Street 
Newcastlenipon-iyne NE99 1PL 


Price Waterhouse 




NATIONAL BUS COMPANY 

Company Secretaries/ 
Chief Accountants 

(Finance Directors Designate) 

£15,000 to £20,000 + Car 


Consequent upon the 
Transport Act 1985, National Bus 
Company wiil beiorming further 
subsidiary companies and. in some 
instances, will be re-establishing 
local company accounting teams. 

Qua lifted accou nta nts with 
several years broad commercial 
experience involving the use of 
computer based systems, are being 
sought to establish and. 
subsequently, lead these new 
company based financial units. 
These will be based at Barnstaple, 
Bournemouth. Bristol, Canterbury, 
Cheimsford. Fa reham, Leicester, 
Milton Keynes, Oxford, 
Southampton, Taunton, Weston- 
super-Mare, Witney and Worcester. 

There will be a number of 
similar posts in Central and Northern 
England and Wales at locations yet to 
be defined for which applications are 
.also invited. 

The successful applicants 
must have the ability to become 
Finance Director of their respective 
companies,snda5a senior member 
of the management team, will be 
responsible to the Company Board 
for a wide range of activities 


including financial advice and 
information, management and 
statutory accounting, budgeting, 
costing and financial appraisals. 
Formal company secretary duties 
will also be performed. 

Age is not a critical factor, 
provided that the person has drive - 
and inrtiativeto cope quickly with an 
exerting new era in bus and coach 
operation involving, amongst other 
factors, deregulation and privatisation. 

Salary will be in the range 
of £1 5,000 to £20,000 per annum, 
depending on location and size of 
company. A car and pension scheme 
membership are offered. 

Persons interested in these 
postsshould submit an application , 
under private and confidential cover 
giving particulars of age, education, 
training, qualifications and family 
(number of children and ages); a 
summary in chronological order of 
experience with particulars of past 
and present appointments: current 
salary and any locational preference, 
to:- Mr. D. Wilson, Director of 
Personnel Services (ref FT), National 
Bus Company, 1 72 Buckingham ' 

Palace Road, London SW1W9TN. 


Microcomputer 

Consultancy 

A Management Opportunity 


NATIONAL^ 

National Bus Company is an Equal Opportunity Employer 


Financial 

Controller 

to £24,000 plus benefits 
Berkshire 

Reporting to the Finance Director, the Controller will manage a small 
department co-ordinating the achievement of financial objectives and 
providing commercial and financial guidance as required. 

The emphasis is on financial planning and through a close working 
relationship with marketing and production management, the 
development and implementation of policies aimed at maintaining 
and improving operating profitability. 

Candidates (aged 27-35) should be qualified accountants, educated to 
degree level and able to demonstrate previous planning experience. 

This is an excellent opportunity for a commercially-minded accountant 
to further develop market awareness. Strongly self-motivated, the 
successful candidate will also want to be part of a team. 

The Company is the UK subidiary of one of the world’s largest 
pharmaceutical houses with a leading presence in many major markets. 


UJ 


Please write with brief, but sufficient, career details to:— 

The Personnel Manager, Wyeth Laboratories. 

Huntereombe Lane South, Taplow, Nr. Maidenhead, 
Berkshire SU OPH. 



y 


Manchester based 


cJb20,000 4- car 


Arthur Andersen & Co. is one of the world's leading firms of chartered 
accountants and management consultants. 

Our Microguide service provides independent, expert advice to small and 
medium sized clients seeking to install microcomputer systems. Demand 
for our services is increasing significantly in both London and the regions. 
We therefore wish to appoint a microcomputer professional to help 
manage Microguide in the North West and the Midlands, and to develop 
new business nationally. 

This role calls/or marketing and promotional flair, first class * 

commun ication skills and proven'management ability. The successful t 

candidate will be looking for rapid career advancement within an 
international firm. Our policy’ is always to select individuals of the highest 
calibre and reward them accordingly. 

You should be a graduate, aged in your late 20's or early 30‘s and should 
preferably have a formal accounting qualification. Sound technical 
knowledge of hardware and software and familiarity with the 
microcomputer market are essential, together with experience of 
business applications encompassing single and multi-user systems, 
networks and data commu nications. 

Relocation assistance will be provided where appropriate. 

Please apply in writing, with a detailed CV 
and our reference number clearly marked 
on the envelope to: John Maxted, (ret 
1823), Arthur Andersen & Co., 1 Surrey 
Street, London WC2R 2PS. 


.Arthur 

Andersen 


&CQ, 


Group Finance 
Director 


Publishing 


Central London 


This will be your most stimulating and challenging role to date, providing both practical and 
strategic advice to a variety of cre ati ve and independently minded book publishers. Indeed, a 
sign ifieanrtok will be pl^cd in the At tun: oommc/cialdevelopmenr and profitable growth of 
this important group of companies, comprised of four leading publishing houses. Chatto and 
W mdus. Virago, Bodley Head and Jonathan Cape L ira i ted. 

Reporting to the Chairman, you will be responsible for all financial affairs of the Croup which 
has experienced significant growth in recent years and has ambitious plans for the future. Your 
influence ••fill be used with key decision makers to tighten financial controls, develop modem 
computer based managemen t information systems and forge gpod relations with tdevanr outside 
institutions. The existing Croup Finance Director will continue to run the day today accounting 
affairs of the Croup until his m/femenr next pair. 

Candidates, who are likely to be aged 35 to 45, must be qualified accountants with proven 
Financial skills at board level Previous experience in rhe industry is not essential. Of more 
importance will be your ability to be politely but constructively and creatively intrusive in all 
areas of the business. A highly competitive salary will be negotiated with the chosen candidate. 

Please reply in confidence giving relevant career, personal and salary details quoting refere nc e 
(LM93A) to Baer T Willingham, Spicer and Pcgicr Associates, Executive Selection, Friary 
Court; 65 Cnitched Friars, London, EC3S 2NP. 

Spicer and Pegler Associates 

Management Services 




FINANCE DIRECTOR 


Gifts /Packaging 

We seek a qualified 
accountant for one of our 
major subsidiaries (turnover 
02 million) with experience 
in importing, foreign 
exchange management, 
computer applications and 
assembly manufacturing. 

Apart from total 
responsibility for financial 
control the main requirement 
is the ability to work as a 


Blackpool 

director team member in 
achieving the further growth 
of the company through 
maximising return on capital 
employed. Salary, etc., 
negotiable. 

Applications in the first 
Instance to Dong Mayman, 
Baird Textile Holdings 
Limited, Broadstone House, 
Broadstone Road, Reddish. 
Stockport, Cheshire SK5 7DL. 


AS FROM 
1st JANUARY 1986 
the rates for 
APPOINTMENTS 
ADVERTISING 
will be 

£41 per single column centimetre 
end 

£12 per line 

Premium positions will be charged 

£U per single column centimetre 
For lurthgr information call 

LOUISE HUNTER 
Oft 01-248 4864 

TREVOR PUNT 
on 01-256 9763 


BLOOMSBURY 
HEALTH AUTHORITY 

FINANCE DIRECTOR 

Bloomsbury is one of fee largest and most complex 
Health Authorities in the country wife a budget of 
£110m and staffing of 9,000. The Authority is 
resp onsible for a number of well known London 
undergraduate and postgraduate teaching hospitals, 
as well as community sendees for a deprived inner 
city population. The Authority has embarked on a 
radical »n<< comprehensive programme of cha nge 
which will transform the pattern of services over the 
next five years. 

The Authority's management structure has been 
reviewed in fee fight offee Griffiths proposals for the 
introduction of general management We are now 
seeking an experienced manager to take 
responsibility for fee Authority's finance function, 
and to lead the task of developing and implementing 
manag ement budgeting and information systems. He 
or she will be a key member of fee Management 
Board, advising fee Authority on financial, economic 
and information strategy issues. 

A suitable candidate would be a qualified accountant 
with a track record of success in public or private 
sector management arid the personal credibility to 
lead a major programme of change. Previous health 
service .experience is not essential. 

Salary is negotiable and unlikely to be less than 
£25.000. A secondment arrangement would 
also be considered. 

Informal discussions will be welcomed by Alas dair 
Liddell, District General Manager, on 01-388 7011. 
Application forms and farther information axe 
available from the District Personnel Department 
on 01-636 7977. 

C lo s ing date for returned applications: 

6th January, 1986. 


Financial Controller/ 
Company Secretary 

Up to £25,000 + Car 

Our client is the leading U.K. contracting company in its 
industry with a turnover in excess of £40m. 

The successful applicant will be responsible to the Financial 
Director for running the complete finance function in a 
fast-moving business, and will require high professional 
skill combined with determination, tact and maturity. 

This is a new appointment following a divisional 
reorganisation centralising accounting controls and the 
installation of a new computer system. Applicants will 
ideally be aged between 30 and 35, and should be 
Chartered Accountants with a sound professional 
background and a record of achievement in industry 
preferably within a construction environment. 

Applications in confidence, specifying on a separate 
sheet of paper any companies to which you do not wish 
your application to be forwarded, to: 

(Ref. 30) Dulaney Associates, First Floor, 24/25 New Bond 
Street, London WIT 9HD. 




ssociatesi 


FINANCIAL AND 

MANAGEMENT 

ACCOUNTANT 

This is a senior appointment in a large, well- 

known chanty based at the headquarters in 
London. 

The role is to contribute to the development 
of accounting systems and to manage a staff of 
six engagwl m the preparation of the accounts. 

A qualified accountant is required who is looking 
fora career opportunity in a Christian setting. 

Initial salary not less than £13.000. * 

_ personal details in confidence to' 

Geoffrey Elms. CHARiT)' APPOINTMENTS. 
Victoria House. Southampton Row 
London WC18 4 DM. 

Charity 

Appointments 




IVECO 

International 
Truck Technology 
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Telefonica to raise 
Pta 36 bn in one 
for nine rights issue 


BY DAVID WHITE IN MADRID 

CXMPAMATELEFONTCA Nation- 
al de Espana, the Spanish semi- 
state telp wiBmnni^ H nnii company, 
yesterday announced its third capi- 
tal .Increase in just over a year and 
a plan to open the capital of one of 
its 'industrial subsidiaries. Am per, 
to Telefonica shareholders. 

Details of the PTA 36bn (S230m) 
equity-raising operation, which the 
company claims is the largest yet 
made on the Spanish mar ket were 
leaked well in advance of the offi- 
cial announcement. Mr T«k Sola- 
ns, Telefonica’s chairman, said that 
the leak had probably come from 
the Telefonica board but said thic 
was “difficult to avoid." 

Earlier this year, Pta 28hn worth 
of Telefonica shares were placed on 
the London, Paris, Frankfurt and 
Tokyo stock markets, the first time 
the company has been quoted out- 
side Spain. 

The Telefonica rights issue is on 
the basis of one new share for every 
nine already held, at a price of Pta 
45 per Pta 500 share, or 90 per cent 
of nnminnl value. This compares 
with a recent stock market level of 
around 140 per cent 

The novelty of the issue is that 
subscribers will be entitled to 
acquire shares in Am per, a produc- 
er of telephone equipment, on the 
basis of one Amper share, at 150 
per cent of nominal value, for every 


20 new Telefonica shares. This is 
the first step Telefonica has taken 
to open up the ownership of its in- 
dustrial group. 

It is planned to introduce Amper 
shares on the stock market in the 
first half of next year. The company 
is 84 per cent owned by Telefonica, 
with the remainder in the D f 
Spanish banks. The company 
moved out of the red last year to 
make a profit of Pta 138m, which is 
expected to be doubled year 
and doubled again in 1986. Sales 
this year are put at Pta 72bn. 

Telefonica, which said it would 
keep at least a 16 per cent holding 
in Amper, said its industrial sub- 
sidiaries as a whole were expected 
to make a Pta 2Hbn profit this year 
compared with Pta i3bn in 1984 
and Pta 2.8bn loss the previous 
year, on sales 17 per cent up at Pta 
56bn. 

Telefonica itself, which an- 
nounced that it was repeating its in- 
terim dividend of Pta 25 per share, 
is expecting a 20 per cent increase 
in net profits to Pta 39bn this year 
on revenues some 13 per-cent high- 
er at Pta 390bn. 

Subscriptions to the Telefonica 
issue are open from December 15 to 
January 15, 1986. 

Alitalia share sale, Age 33 


William Hall in New York looks at the restructuring plans of BP’s Sohio subsidiary 

Billion-dollar bill to wipe out the past 


Bank of BC back in profit 


BY BERNARD SIMON IN TORONTO 

A capital re structuri ng earlier 
this year and an infusion of new 


BANK of British Columbia appears 
to have overcome the difficulties 
faced by western Canadian finan- 
cial institutions and has returned to 
profitability after a loss in 1984. 

Net earnings reached CS7.5m 
(USS5.4m) or 14 cents a shore, in 
the year to October 31, compared 
with the previous year's loss of 
C$7m or CSL96 a share. Fourth- 
quarter profit was CSlm or 3 cents a 
share. 


management have helped the bank 
weather withdrawals by depositors 
concerned about the stability of re- 
gional banks in wps tprn Canada. 

Bank of British Columbia has 
benefited from its relatively stable 
retail base and also ascribed its 
tumround to a substantial growth 
in fee income and a general in- 
crease in banking operations. 


SCARCELY a week goes by on Wall 
Street without the news of another 
big corporate restructuring accom- 
panied by massive write-offs. 

Nevertheless, this week's exten- 
sive housedeaning- operation by 
Standard OQ Company of Ohio (So- 
hio). British Petroleum’s majority- 
owned US subsidiary, is a stunning 
reminder of just bow much money 
can be lost at the stroke of an 
accountant’s pen. 

Sohio, which has a net worth of 
about 59b n, is taking a S1.15bn 
after-tax charge, a large part of 
which covers the restructuring of 
previous costly diversification 
moves outside its traditional oil 
business. Many big US oil compa- 
nies have already announced cut- 
backs in similar areas but only At- 
lantic Richfield, nervous that it 
would fall prey to a corporate pred- 
ator, has announced larger write- 
offs. 

The announcement of the charge 
and the news of a $400m moderni- 
sation of the group's Utah copper di- 
vision, and a cutback in capital 
spending, were welcomed by Wall 
Street, where analysts argued that 
Sohio was finally taking steps to 
put its house in order, and not 
before time. 

Sohio’s main problem has been 
its Kenoecott copper-mining sub- 


sidiary, which is the largest US cop- 
per producer. It bought Kenoecott 
for SUbn in 19B1 close to the peak 
in metal prices and since then has 
run up losses of over 5550m as they 
have declined. 

There has been talk that Sohio 
migh t try to sell Kenoecott or spin 
it off to shareholders, as Amoco did 
recently with its Cypress Minerals 
subsidiary. Instead, Sohio appears 
to have embarked on a last-ditch ef- 
fort to make its mining operations 
profitable even at current 
depressed world prices. 

It has already modernised its two 
smaller mines in Arizona and New 
Mexico and has now committed it- 
self to modernising its Bingham 
Canyon mine in Colorado, the big- 
gest copper mine in the US. How- 
ever, its S400m investment is con- 
siderably less than the Slbn-phis 
which was being talked about at 
one stage. 

The project will be completed by 
late 1988 and will allow pro- 
duction of 185,000 tons of refined 
copper, plus gold, silver and mo- 
lybdenum by-products. Mr Alton 
Whitehouse, the 58-yearold chair- 
man of Sohio, says that the two 
smaller mines are operating at 
break-even and Sohio is confident 
that its Utah operation can be 
turned round. 


Major ofl company write-off* 
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"The Utah property contains 
high-quality reserves that ne be- 
lieve are competitive on a world 
scale,” Mr Whitehouse said. 

Restructuring of Sohio’s mining 
operations, combined with cuts in 
other parts of the group and a re- 
duction in capital spending of about 
one fifth, should boost Sohio's an- 
nual cash flow of about S3 bn by 
more than 5500m in the coming 
year. In should also contribute an 
extra £175m to 1986 earnings which 
analysts had earlier estimated at 
around Sl-5bn or 56.40 per share. 

Sohio’s S1.15bn charge will more 
than wipe out the group's profits for 
the first nine months of 1985 but 
Wall Street analysts are more inter- 
ested in what Sohio did not say, 
rather than what it did say, when it 
unveiled its house-cleaning opera- 
tion. This probably explains why 
Sohio's shares rose on the day of 


the announcement while those of 
its parent, BP, felL 

Unlike some of its rivals which 
have sweetened the news of large 
writeoffs with dividend increases 
and share buy-back programmes, 
Sohio was silent More than a year 
has passed since Sohio increased 
its dividend. It is considerably long- 
er since it offered to buy back a 
sizeable block of its shares, even 
though its cash flow is healthier 
than most big US oil groups. 

Although rumours have often 
swirled through the markets that 
BP was about to take full control of 
Sohio. many Wall Street analysts 
believe that this week's moves by 
Sohio increase the likelihood. Mr 
Charles Maxwell, who works for 
Cyras J. Lawrence and is one of 
Wall Streets most respected oil an- 
alysts, believes that there are very 
good reasons why BP should want 
to take full control sooner rather 
than later. 

Sohio has bigger US oil reserves 
than any other company, including 
Exxon, and Mr Maxwell argues that 
BPs price earnings ratio would 
probably rise if it could show that it 
totally controlled these reserves. As 
Royal Dutch/Shell found, the eas- 
iest and cheapest way for it to in- 
crease its US reserves was to take 


full control of its US affiliate. 

There are two ways BP could 
take control of Sohio, says Mr Max- 
well. It could either make a bid for 
the 45 per cent minority it does not 
own or allow Sohio to buy out the 
minority with its own cash flow. At 
the end of October, Sohio's public 
shareholders owned 104.3m of the 
group's 234 -5m shares and BP held 
the remaining 130.2m. If BP were to 
make a bid at, say, 25 per cent 
above Sohio's current share price, it 
would cost it about $&5bn to take 
full control. 

Given BPs own capital commit- 
ments, Mr Maxwell says that 
would make more sense for it to 
acquire control by persuading Sohio 
to buy back its own shares. On the 
basis of its current cash flow Sohio 
could buy back the minority in less 
than three years. 

If BP does want to take control of 
Sohio, many Wall Street analysts 
argue that it would be advised to 
make its move while President Ro- 
nald Reagan is in office. It is unlike- 
ly, they say, that another adminis- 


VW plans 
Saturday 
work to 
meet boom 


tration would look so benignly on 
foreign takeovers. Full control also 
would also mean that BP had no 
one but itself to blame for costly 
blunders like the Kenoecott acqui- 
sition. 


Pechiney takes Japanese group 
as partner in high-tech project 


BY PAUL BETTS IN PARIS ' 

PECHINEY, the French nationa- 
lised aluminium wnH tth+tiIq group, 
is teaming up with Mitsui Mining 
and Smelting of Japan to build a 
FFr 290m (S37m) plant in Norman- 
dy to produce copper foil for printed 
circuit boards used by the Euro- 
pean electronics industry. 

The joint venture, involving Tre- . 
fimetaux, Pechiney's copper pro- 
cessing subsidiary, is part of the on- 
going effort by the French group to 
py pand in hjgh-technology sectors. 


It is the latest in a series of agree- 
ments between Trefimetaux and 
other international groups to 
strengthen the French company's 
involvement with the electronics 
industry. 

The joint venture, called Eurocel, 
will have a capital of FFr 60m and 
will be 65 per cent held by Trefime- 
taux and 35 per cent by Mitsui. The 
project, involving the construction 
of a plant at Dives-sur-Mer on the 
Normandy coast, will be backed by 


Itale^floater lands in difficult market 


THE EURODOLLAR floating-rate 
note market is not in good shape at 
the moment, writes Maggie Urry in 
London. 

Investors are lightening their 
portfolios in the run-up to the year- 
end because they find it expensive 
to fund holdings. Investors have 
picked on paper issued by particu- 
lar types of borrower to selL 
Malaysian floaters have .fallen 
sharply in the past couple of days in 
response to the difficulties of the 
Kuala Lumpur and Singapore stock 
markets. US savings and loans in- 
stitutions’ and banks’ issues have 
also fallen. Only Sweden’s floaters 
have shown much strength as that 
borrower keeps calling its deals. 

It was not an easy day for Mor- 
gan Grenfell to launch a 5230m deal 
for Italex, a single-purpose compa- 
ny, which will use the proceeds to 
refinance Italian export credits to 
Brazil The loan to Brazil will be 
guaranteed by Sace, the Italian ex- 
port credit agency. 

As Italex is matching the floater 
with the loan, the floater is nearly 
as good as backed by Sace but is not 
iirectly guaranteed by Italy. It 
nkes dealers some time to assess 
he risk in such an issue. 

As a result, the terms on the 
loater are more generous than the 
tali an Government itself , would 
i ay. The issue matures in July 1992, 

J though sinking fond cuts the av- 
tage life to 4% years. The coupon 
5 14 per cent above six-month Lon- 
on inter-bank offered rate (labor) 
nd issue price par. Fees total 20 


basis points. The issue traded just 
within the foes. 

No fixed-rate Eurodollar deals ap- 
peared yesterday. After a firmer 
trend in the morning, prices foil 
back when the New York market 
opened weaker. 

Merrill Lynch (Suisse) launched 
an issue of about 105,000 dollar war- 
rants, priced at $27 each, to buy a 
Swiss franc floating-rate note issue 
for Bergen Bank. The floater win 
pay 14 per cent above three-month 
labor and matures in January 1991. 
There are four quarterly exercise 
dates and 50 warrants are needed 
to buy one SFr 50,000 note. The 
warrants were quoted as high as 
$33. . 

In the Canadian dollar market, 
Orion Royal Bank launched a 
CS75m seven-year deal for Chrysler 
Financial with a swap into US dol- 
lars. The coupon is 11 per cent and 
the issue price 100%. The coupon is 
higher than recent deals have car- 
ried, but the borrower is rather too 
well known in the market The is- 
sue started slowly and was offered 
at a level equal to the fall 1% per 
cent fees. 

The Eurosterling market saw an- 
other straight issue yesterday, a 
£50m 10-year deal for the European 
Investment Bank. There is a £25m 
tap and the payment date is not un- 
til January 30 1986. Baring Brothers 
set the coupon at 10% per cent and 
the issue price is 98%, terms re- 
garded as tight althou gh offering a 
better yield than some older E1B is- 
sues. Fees total 2 per cent and the 
bonds were trading around a 1% 


point discount 

Salisbury's seven-year 10% per 
cent issue, launched on Tuesday by 
S.G. Warburg, continued to trade 
around a 1% per cent discount to its 
par issue price. 

In the Ecu sector, Parbel Finance 
launched an Ecu 50m issue guaran- 
teed by Banque Paribas Belgique. 
The bonds mature in June 1989. The 
coupon was set at 8% per cent and 
issue price at 101 by Banque Pari- 
bas Capital Markets. The Ecu mar- 
ket is a little unsettled at present 
but the issue was trading well, at 
around 100, which is inside the 1% 
per cent fees. 

Maruzen Showa Unyu, the Japa- 
nese transport company, launched 
a DM 25m iss ue wit h equity war- 
rants, led by CSFB-Effectenbank. 
The five-year bonds have an indi- 
cated 3 per cent coupon and issue 
price is par. They were trading 
around 101 yesterday and equity- 
linked deals are generally popular. 
The VW issue with warrants traded 
at 107% yesterday, compared to the 
par-issue price. 

Zero-coupon issues are also in de- 
mand and the World Bank's 30-year 
issue gained more than a point to 
trade around 14%, up from its 13 is- 
sue price. Straight bonds are not be- 
ing bought, th p ugh, and prices were 
little changed yesterday. 

Philip Morris continued its bor- 
rowing spree with a SFr 214m sev- 
en-year issue led by UBS. It is 
thought the proceeds are being 
swapped into fixed-rate dollars. The 
coupon, at 5% per cent, looked on 


the low side, although the name 
popular in the Swiss market and 
the issue price is 99%. 

SBC announced a SFr 60m con 
vertible issue for Atsugi Nylon, the 
Japanese lingerie maker. That ma- 
tures in May 1991 and the indicated 
coupon is 2% per cent. Investors 
have a put option in May 1989 at 
101% to give a yield of 2.56 per cent 

The coupon for Sankyo Alumini 
urn's SFr 80m issue with equity 
warrants was cut from 3 per cent to 
2% per cent by Banca della Svizzera 

I talian* 

In the secondary market, Swiss 
franc bonds were mixed, with 
prices up or down by a % point 
Charter Medical's SFr 86m 10-year 
issue ended its first day’s trading at 
100% up from the par issue price as 
investors were attracted by its 6 per 
cent coupon. 

In the guilder bond market the 
EEC launched a FI 150m issue 
maturing in 1908. The coupon is 7% 
per cent and issue price par. ABN is 
lead manager. 

The samurai market is still upset 
by the recent problems of the Japa- 
nese Government bond market A 
number of new issues have been 
postponed lately, with China Inter- 
national Trust and Investment Cor- 
poration (Gtic) the latest to delay a 
deal, for Y40bn. 

On the other tack, Finland has 
called its YZObn 8.4 per cent issue 
due in 1992 for redemption. It was 
launched in 1980 

International bond service. 
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UK-based Hungarian 
bank lifts earnings 

BY ALEXANDER NICOLL IN LONDON 


HUNGARIAN International Bank, 
the National Bank of Hungary sub- 
sidiary which has been the most 
profitable foreign-owned bank in 
London for the last two years, re- 
corded a 12 S) per cent rise in pre-tax 
profits from £5.48m to £619m (S9m) 
in the year ended September 30, 
1965. 

The bank specialises in trade fi- 
nance. It enjoyed brief prominence 
earlier this year when it led a con- 
sortium of banks which lent Mr Ed- 
die Shah’s News UK group more 
than £8m to finance the purchase of 
five printing presses from West 

Germany. 

in the latest year, total consoli- 
dated assets rose by 6.5 per cent to 
£210-9m, with cash. Short-term 
bank deposits and certificates of de- 
posit representing 39.5 per cent of 
the total The bank is paying a 12 
per cent total dividend for 1985, 
compared with none in 1984. 

Mr Timothy Newling, managing 
director, attributed the profit rise to 


greater use, particularly by UK cor 
porate customers, of the bank’s for- 
faiting and export finance services. 
Leasing business made a profit for 
the first time. 

HIb trade, a subsidiary which spe- 
cialises in countertrade, contrib- 
uted £2.1m to pre-tax profits, up 8 J 
per cent from the previous year. 

Responding to the structural 
changes in London markets and to 
the bank's rising level of activity, 
Hungarian International Bank has 
substantially increased its capital 
National Bank of Hungary is sub- 
scribing S15m in primary capital 
loan stock, raising primary capital 
as defined by the Rank of England 
to about QOm. 

National Bank of Hungary, itself 
an innovator as a borrower on in- 
ternational markets and the reci- 
pient this week of Eastern Europe's 
first note issuance facility, has ex- 
tended a SlQQm standby to the Lon- 
don subsidiary, but it has not been 
drawn. ! 
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French government aid. The plant 
will employ 100 people and is ex- 
pected to generate sales of FFr 
150m a year. Eurocel will be using 
Mitsui's electro-deposited copper 
foil process. 

The venture is one of a series of 
industrial projects involving Japa- 
nese companies in France. Recently 
Pechiney and Elf Aquitaine opened 
a carbon-fibre manufacturing plant 
in south-west France in co-opera- 
tion with To ray of Japan. 


Mannesman!! sales up 
12% in nine months 


BY RUPERT CORNWELL IN BONN 


MANNESMANN, the West German 
engineering and steel pipes group, 
yesterday announced a 12 per cent 
rjse in sales for the first nine 
months of the current year. It fore- 
cast full 1985 profits would be "well 
above” the disappointing DM 128m 
(S50.5m) of the parent company in 
1981 

A statement in the company mag- 
azine said turnover between Janua- 
ry and September advanced to al- 
most DM 12b u. Export deliveries 
climbed 7 per cent, while domestic 


sales - testament to the investment 
recovery in West Germany - 
jumped 22 per cent 

The improved profits picture re- 
flects, above all, an upturn in the 
pipes division, which had failed in 
1884 to match the better trend in 
other parts of the Mannesmann 
group. 

Orders taken by Mannes- 
mannriJhren-Werke, the Dussel- 
dorf-based pipes concern, rose dar- 
ing the period by 14 per cent 


By John Davies in Frankfurt 

VOLKSWAGEN, the West German 
motor vehicle maker, plans to step 
up production next year by introdu- 
cing work on some Saturdays as 
well as during the normal holiday 
shutdown in the summer. 

VW said yesterday that these 
steps would enable it to turn out an 
extra 36,000 vehicles to meet the 
continuing boom in sales and or- 
ders. 

Employees worked some Satur- 
days e artier this year as the compa- 
ny struggled to take advantage of a 
rapid build-up in orders, boosted by 
the success of its new generation 
Golf in West Germany and Euro- 
pean export markets. 

VW has now agreed with employ- 
ee representatives that cars should 
be produced at the Wolfsburg plant 
on eight Saturdays before the nor- 
mal works holiday starting on July 
7. Employees are to work on 12 Sat- 
urdays at the component factories 
at Brunswick, Kassel and Salzgit- 
ter, as well as in VWs light van 
factory at Hanover. 

The company also wants some 
employees to volunteer to work dur- 
ing the normal July shutdown and 
to take their holidays at another 
time, although it envisages that on- 
ly about 7,000 people will be in- 
volved. 

Under the plan, expected to be 
endorsed at factory level by the end 
of this week, workers will take time 
off later next year to make up for 
the Saturday work. VW will decide 
in the second quarter of next year 
whether it needs to hire more work- 
ers to offset this time off. 

VW has already stepped up pro- 
duction substantially this year. The 
company, together with its Audi 
subsidiary, expects to turn out 
1.82m vehicles from West German 
factories this year, 12 per cent more 
than last year. 

VW has hired 17,700 employees 
and apprentices since mid-1984. Its 
domestic workforce is now 123,000. 



HUNGARIAN 
INTERNATIONAL 
BANK LIMITED 


LONDON 


The Board is pleased to announce for the year ended 30th September 19S5, 
a pre-tax profit of £6,185,457. Extracts from the consolidated balance sheet 
are set out below. 


Issued Fully Paid Capital 
Reserves 

Subordinated Unsecured Loan Stock 1991 

Primary Capital 
Deferred Taxation 

Total Capital Resources 

Balance Sheet Total 


30th September 19S5 

£10,000,000 

7,804,365 

2,000,000 

£19,804,365 

7,623,035 

£27,427,400 

£210,893,197 


The Bank continues to maintain a high level of liquidity and low gearing and 
the Directors are optimistic that 1986 will be another successful year. 

At the Annual General Meeting of the Bank on 3rd December 1985, 
the National Bank of Hungary, recognising the increasing demand 
for the services of the HUNGARIAN INTERNATIONAL BANK 
LIMITED and its wholly owned subsidiary HIBTRADE LIMITED, 
agreed to take up on the 14th January 1986 US$15,000,000 Primary 
Capital Undated Loan Stock. This stock will form part of the Bank’s 
Primary Capital (as defined by the Bank of England) and will bring the 
Total Capital Resources at current rates of exchange to approximately 
£38,000,000. 

The 1985 Accounts will be published shortly. Please contact the Company Secretary for a copy. 
Telephone: 01-606 5371. Address: Princes House, 95 Gresham Street, London EC2V 7LU. 
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Gaz Metropolitain, inc. 

(Incorporated in the Province de Quebec) 

Canadian $50,000,000 

10% % Debentures due December 18, 1995 

The following haw agreed to subscribe or procure subscribers for the Debentures: 

Society Generate 

Banque Bruxelles Lambert S. A. Banque Internationale a Luxembourg S.A. 

Caisse de depot et placement du Quebec CXBC Limited 

Citicorp In vestment Bank Limited Commerzbank Aktiengesellschaft 

Credit Lyonnais Credit Suisse First Boston Limited 

Dominion Securities Pitfield Limited Generale Bank 

Genossenschaf tliche Zentralbank Aktiengesellschaf t Levesque, Beanbien Inc. 

Merrill Lynch Capital Markets Orion Royal Bank Limited 

Shearson Lehman Brothers International Yamaichi International (Enrope) Limited 

Application has been made to the Council of The Stock Exchange for the Debentures, issued at lOO'AVo to be admitted 
to the Official List, subject only to the issue of the temporary global debenture. 

The Debentures will bear interest from December 18, 1985 at the rateof 10%% per annum payable annually in arrears on 
December 18, the first payment falling due on December 18, 1986. 

Particulars of the Issuer and the Debentures have been circulated in the Extel Statistical Service. Copies of the 
particulars relating to the Debentures may be obtained during usual business hours up to and including December 9, 
1955 from the Company Announcements Office of The Stock Exchange and up to and including December 19, 1985 
from : — 


December 5, 1985 


R. Nivison & Co. 
25 Austin Friars 
London EC2N2JB 


Canadian Imperial Bank of Commerce 
55 Blshopsgale 
London EC2N3NN 


The Hongkong and Shanghai 
Banking Corporation 

(Incorporated in Hong Kong wfth&nJtedMatMy) 

U.$.$400,000,000 

PRIMARY CAPITAL UNDATED FLOATING RATE NOTES 

(SECOND SERES) 

Notice ts hereby given that the initial Rate of Merest has been rued at 
8'*:% and mat ihe interest payable on the relevant Interest Payment 
Date March 5, 1986 in respect oi £5,000 Aarmnaf of the Notes will be 
S106.25 and in rospecl of Si 00.000 nominal of the Notes mil be 
SS. 125.00. 

December 5 . TM 5 . London _ _~ V 

By: cmoank, N.A. (CSSl Depf.}. Agent Bar* C/77H4iVC© 


Public Works Loan Board rates 
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Holmes a Court douses 
speculation on BHP bid 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


MR ROBERT Holmes a Court, 
the Perth businessman, yester- 
day doused speculation that he 
was about to launch an alt-out 
bid for Broken Hill Proprietary 
(BHP), Australia's biggest com- 
pany, but said that his Bell 
Group would now equity- 
account profits on its stake in 
BHP. 

He reaffirmed that his main 
Intention in taking *’ a major 
position ” in BHP — currently 
about 17 per cent — was to 
secure a long-term investment. 

“There has been a lot of 
publicity and speculation about 
our real intention hi relation to 
this investment,” Mr Holmes & 
Court told the Perth annual 
meeting of Bell Group, his 
master company. “ Our inten- 
tions are wbat we said they 
were from the very start — to 
take a major position in the 
company on a long-term basis, 
ft is a serious and res- 


Great Eastern 
Shipping 
back to profits 

By R. C. Murthy In Bombay 

GREAT EASTERN Shipping 
Company, one of India’s largest 
private shipping companies, 
returned to pre-tax profits of 
Rs 19m (31.5m) in the year to 
June 1985 against Rs 42.8m 
losses the previous year. 

It is the only Indian shipping 
company to make such a 
recovery this year, and is to 
restore a dividend of Rs 0.70. 

Mr Vinod Sheth, the chair- 
man. says a further improve- 
ment may be possible this year, 
provided the international 
environment does not worsen 
and government support for the 
company’s diversification plans 
is forthcoming. 

Great Eastern is seeking 
shareholders' approval for a 
move- into housing development, 
hotels and services to the oil 
exploration Industry. 
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Big gold 
find in 
Papua New 
Guinea 

By Our Sydney Correspondent 

PARTNERS in tfie tihfr 
bland gold venture in New 
Ireland province. Papes New 
Guinea, said yesterday th^r 
had identified what & Prob- 
ably the biggest gold find to 
Australasia or nearby. . 

Preliminary ewlogfrt) re- 
serves tor the Lihlr Island 
find are put at 137m tonnes 
of ore grading 2.66 grams 
per tonne (g/t) ** a cut-off 
grade of 1 f/t 
This equate®* saW the 
partners, to H.7tn oi of cun- 

B gdWr way® 

Lihlr Island ahead of ether 
notable PNG finds such as 
porgera, Bougainville aad 
Ok TedL and way ahead of 
KIdston. Australia's biggest 
producing gold mine. 

Kennecott Explorations 
(Australia), which owns SB 
per cent of the venture, fat 
providing funds until mining 
proceeds are received, Kettne- 

eott is part doubled 

ynining interests of So Wo. the 
US oil company which fs in 
turn majority owned by 
British Petroleum. 

«*■ it’s a very large lump of 
gold in one place," said Ur 
Geoff Loudon* general 
manager of Nlnglnf Mining; 
which has the other tZ per 
ceot Interest in the venture. 
Niugini Mining is a PNG- 
registered company which is 
mostly Australian-owned. In 
Sydney yesterday, its shares 
closed 7 cents higher at 
AS2.S7. 

Keonecott said that at a 
cut-off grade of LS g/t, there 
were 98.6m tonnes ot ore 
grading &22 g/t At a. cut-off 
of 2J5 g/t, there were 49 Jm 
tonnes grading 4.51 g/t. 

Mineable reserves have yet 
to he determined. 

About 7 per cent of (he 
total reserve is oxide ore. 
ame nable to direct cynanMe 
leaching processes with a 90 
per cent gold recovery, but 
the rest is a refractory 
sulphide ore needing process- 
ing before leaching to achieve 
about 85 per cent recovery. 


Associated Communications 
Corporation (ACC> of the 
UK, taken over by Mr 
Holmes k Court In 1982, is to 
be renamed BeU Group 
International in recognition 
of its role as the group's 
main vehicle overseas, Mr 
Holmes 4 Court told the 
Perth meeting. Bell Is to 
invest A350m in film and 
television productions in the 
current year, mainly in the 
US and Britain 


po risible investment we are 
making. We do not desire to 
disrupt the company, fts share- 
holders or its management. I 
think the record shows that 
every element of BHP is no 
worse off and some people may 
say they are better off because 
of the holding we have taken.” 

He said, however, that Bell 
Group would not be “ totally 
inert” and would seek some 


future Influence on BH?* 
management 

Mr Holmes & Court confirmed 
that Beil and its main offshoot, 
Bell Resources, have total cash 
and credit of about A82on 
(US$1.34bn). The current in- 
vestment climate was not good, 
but he did not rule out “a 
major acquisition on the right 
terms." 

BHP, a resources and steel 
group, has suffered persistent 
attention from Mr Holmes a 
Court over the past two years. 
He said yesterday that trading 
in BHP shares and options, has 
earned Bell Group more than 
ASlOftm. 

BeU Grdup is i diversified 
resources, media and investment 
concern, the resources arm of 
winch Is in many ways modelled 
on BHP Itself. 

Mr Holmes It Court said that 
if he became a BHP director 
Bell would have to curtail its 
share trading in BHP. 


State action averts failure 
of Heiwa Sogo Bank 


BY YOKO SHIBATA IN TOKYO 

BANK FAILURE, which has 
been a taboo concept in Japan 
since the Second World War, 
has again been staved off by the 
Ministry of Finance (MoF) and 
the Bank of Japan (BoJ). with 
a package of administrative re- 
forms proposed for Heiwa So go 
Bank, a Tokyo-based savings 
and loan institution which has 
encountered financial difficul- 
ties. 

Mr Kaztunasa Tashiro, a 
former director of the BoJ. was 
this week installed as president 
of Heiwa Sogo. succeeding Mr 
Takashi Inalda, who stepped 
down in order to take respon- 
sibility for the bank's troubles. 
Other advisers are to join Mr 
Tashiro at the bank, where 
since 1983 be has held the 
largely formal post of chair- 
man. 


"Heiwa Sogo Bank will try 
to draw up a rehabilitation plan 
of its own, instead of seeking 
a merger or forming a capital 
affiliation with a major banking 
institution," said Mr Tashiro. 

The ministry's scrutiny of 
Heiwa Sogo books, which began 
in August, has uncovered an 
estimated YSOObn ($2.47bn) of 
questionable loans, accounting 
for as much as 60 per cent 
of the bank’s total lendings. 
Irrecoverable loans are pur by 
most estimates at TISObn to 
YSOObn. 

The major concern in a finan- 
cial restructuring of the bank is 
how tiie irrecoverable loans are 
to be written off. For the half- 
year to September. Heiwa Sogo 
boosted pre-tax profits 15.4 per 
cent to Y2.4bn. but net profits 
fell by 23.7 per cent to Y650m. 


Venture fund feu* Korea 

BY STEVEN B. BUTLER IN SEOUL 
THE SOUTH KOREAN Ministry Venture capital is new to 
of Finance has authorised the Korea, and the establishment 
launch of the country’s first of the trust is part of the 
venture ' capital trust fund. Government’s broader policy to 
which will also be the first in- spur growth in small and 
vestment trust open both ~ to ~ medium — sized - companies as 
foreign and domestic investors, well as to draw in foreign equity , 
The fund, to be established capital. Approval for several 1 
by the Korean Investment Trust other venture capital funds | 
Company, will seek to raise with foreign participation is 
sj>bn won (66.2m), with 48.5 expected soon, 
per cent of the shares being The fond is to be a closed- 
sol d to foreign investors, end type, with an investment 
Baring Brothers will be lead period set for 11 years. Units 
manager for the fund, to be of the trust will be traded! 
called the Korea Small Com- eventually on the Korea Stock] 
pany Trust. . Exchange 


Argyle Diamond pipe opened 


DIAMOND production has star- 
ted at the main AK1 pipe of 
Argyle Diamond Mines in 
Western Australia, the world’s 
biggest diamond mining opera- 
tion, Our Mining Editor writes. 

The A$465m <US$315m or 
£2 13m) construction pro- 
gramme has been completed on 
schedule and within budget. 


AK1 will take over from the 
initial alluvial operations at 
Argyle and during the next 12 
months will build up to an 
annual rate of 25m carats 
(nearly 5} tonnes) of diamonds 
from the treatment of 3m 
tonnes of ore. Proven and 
probable ore reserves have been 
put at more than 75m tonnes. 



Kingdom of Sweden 

U.S. $750,000,000 
Floating Rate Notes due 2000 

In accordance with the provisions of ihe Notes, notice is 
hereby given that for the six months interest period from 
5th December, 1985 to 5th June, 19S6 the Notes will 
cany an Interest Rate of S J ri \% per annum. 

Interest payable on 5xh June, 1986 will amount to 
U.S.$423-40 per U.S.$10,000 Note. 

Morgan Guaranty Trust Company of New York 

London 
Agent Bank 


U.S. $30,000,000 

>L 

THE ICOfSER OSUELOPIVEIVT BRNC 

(Incorporated In the Republic of Korea under The Korea 
Derelopment Bank Act tf 1953 ) 

Floating Rate Notes Due 198 9 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
5lh December, 1985 to 5th June, 1986 the Notes will carry 
an Interest Rate of 8ft% per annum. The interest amount 
payable on the relevant Interest Payment Date which will 
oe 5th June, 1986 is U.S. S43.29 for each Note of 
U.S. SI, 000. 

Credit Suisse First Boston Limited 
Agent Bank 


U.S. $50,000,000 

Saitama International (Hong Kong) 
Limited 

( Incorporated in Hong Kong) 

Guaranteed Floating Rate Notes Due 1 993 



Guaranteed as to payment of principal and interest by 

The Saitama Bank. Ltd. 

( Incorporated in Japan) 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
5th December, 1985 to 5th June, 19S6 the Notes will 
cany an Interest Rate of per annum. The interest 
^ relevant Interest Payment Date 
which will be 5th June, 1986 is U.S £"*13 31 for 
each Note of U.S; $5,000. ^ ^ Ior 

Credit Suisse First Boston Limited 
Agent Bank 




Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

ob 2m! Dee. 1985 D.S. $151.70 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, HeMringA Pierson N.V, 

Horensracht 214,1016 BS Amsterdam. 
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US Dollar 
Canadian Dollar 
Euroguilder 
Euro Currency Unit 
Sterling 

Deutiehemark 

Bank J. Vontobe! & Co. Ltd, Zurich - Triad 812744 jVZ CH 


Rtdtrfiptlan 

Change 

12 Months 

12 Months 

Yield 

on Weak 

% 

-0.562 

High 

Low 

10.357 

12258 

. 10.356 

11.279 

-0.270 

13.258 

11.279 

6.196 

— 1X755 

7.879 

6.131 

9.309 

0.154 

10.450 

9.189 

11.032 

-0.843 

11.600 

10-763 

7.080 

-0.086 

7.860 

6.854 


MALAYSIA 


. US $300,000,000 
Floating Rate Notes due 1992 




Reference Agent 

Bank of Tokyo International Limited 
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Adobe stake puts 
Minorco into 
US oil and gas 

BY KENNETH MANSION, MINING EDITOR, IN LONDON 

BERMUDA-registered Minerals have been $13.1m. Total net assets 
ami Resources Corporation (Minor* at June 30 would have been 
co), having cleared the decks of past smfim. Areata Is a printing and 
Josses on disappointing invest- forest products company owning 


meats, is embarking on a S2l5m 
move into US oil and gas. 

Minorco, the international invest- 
ment arm of South Africa's Anglo 


American Corporation in partner- component of the package - was 
ship with De Beers, is to buy from significant in restoring to the port* 


its 59 per cent-owned Inspiration 
Resources a 49 per cent interest in 
Adobe Resources and some 24 per 
cent of Areata. 

The acquisitions will reduce MI- 
norco's earnings, from operations 
below the level that would have 
been expected had the cash consid- 
eration been left to earn interest, 
the company said. Even so, earn- 
ings are still expected to be “materi- 
ally hi ghe r* than the disa ppointing 


folio a heavy exposure to the US oO 
and gas industry. 

"While we accept that the oil and 
gas industry in the United States 
will face considerable challenges in 
the short term as a result of possi- 
ble downward pressure on prices, 
we believe that in the longer term 
the purchase . . . represents a sound 
investment,” he added. 

• GoldenbeO Reso u rces of Canada 
has received a cash payment of 


S104Am reported for the year to last US$2n> from Pathfinder Gold for 


June. 

It is pointed out that Minorco will 
not account for its share of Adobe's 
undistributed earnings, or the im- 


the granting to the latter of a one- 
year option to acquire at "a fair 
market value” a 30 per cent interest 
in GoldenbelTs promising Pine Tree 


pact on Inspiration's losses of sub- m Mariposa County, 

stantially reduced interest charges, '- aMarma - 


untO the next finanrini year. At 
June 30, Minorco had cash reserves 
of some $40 0m. 

Adobe produces oO and gas in the 


Granges Exploration reports a 
shallow drill intersection of 7JB ft of 
mineralisation averaging a high 
1.47 oz (45.7g) gold per ton of ore to 


US and Indonesia. It also has inter- n^ discovery at 

ests in Canada and the North Sea if*? J0U ? t _, v *? tu ?L m 

and carries out exploration in the Manrtoh®- Partners include Aber- 
US, Egypt, Colombia and Indonesia. lord Resources and Outokumpu. 
The company's proved reserves at Toronto-based Dome Mines 
end-1984 amounted to 30.8m barrels earned a net CS&88m (C3.34m) in 
of crude oil, 168bn cubic feet of gas the September quarter. That brings 
and 12J>m barrels of natural gas the total profit for the first nin«» 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for December 4. 


Tokyo Metropolis 5% W 80 fiot'j 101J4 -o'-.-O'j 102 

World Bk 5% 94 150 r 102 102’ 4 + B' ? + 0 'j 145 

Awap price ctoogs On daj - a> B « mi 9 


timber land in northern California. 

Mr Julian Ogilvie Thompson, 
chairman of Minorco, said the ac- 
quisition of Adobe - by far the main 
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STRAIGHTS 
Anwv HP* 82 
Arne* Credit 10% 90 
Mam Hernia 1C. 00 
AistraM Com 11 95 
Australia Com 11% 00 
BPCapftaMIt 92 
Campbell Soup 10% 95 
Canada IV? SO 
Canadian Pac !0V S3 
Canadian Pac 1ft 99 
CEPUEIO 1 * SI 
C hew on USA 12U 89 
Cawjrp 1068 
C«*o/j>lfo»95 
Coca Cola m 01 
Denmark Kingdom in. BB 
Danmark Kingdom 11% 90 
Dmmartt Kingdom If* 92 
ED. F. 10 95 
EEC. 9% 90 
EEC. 11% 80 
. Ein 1295 
1 Ell laity «>. 92 
Export Dev Corp tO 90 

Erport Dav Com 1289 
Fad Dep Stores ICa 95 
Ford Moor Credit* 90 
Fdrd Motor Cred 12 9S 
Gen See Crude ID*. OO 
GMAC 10*4 89 
GMAC TO 1 . 32 
WOT 10V 95 
BMCredMOfoMOft 
Kellogg Company TCFi 90 
Kellogg Company 11', 92 
LT.C-B. m 31 
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180** 1M% - O'* + 0i* 10.13 
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Ta«o Capital 1095 
Unted-Tedifin 10% 96 
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World Bank 12*4 94 
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VBf STRAIGHTS 
Cusse NX Tele. 6% 9? 
Gap Tr S Rubber 7' t 95 
Mart B* Denmark 7 92 
New Brunswick 7*8 95 
S»ed Eip Cred Zero 90 


Chang* on 

tanad Bid OBar dajf M«k YMd 
25 97% 96% 0 + 0% 8J2 

25 101% 101% + 0% 1-0% 166 

10 100% 101 + 0% 4. B% 164 

10 101% 101% 0 + 034 192 
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DEUTSCHE MARK 
STRAiGKTS 

Asian Dev Bank 8 94 
Ausoia.RapuUiC 7% 94 
Bauer Travenol 7*. 94 
Copenhagen 7% 95 
Credit ffafional 8% 94 
El a 7*. 94 
Escom 892 

Ex - Im B* Korea 7% 90 
Ferro* Dade State 191 
Finland Republic 7 92 
Gould lm Fm 7% 01 
HH*ndB% 92 
Japan Fm Corp TH 91 
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World Bank 795 
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103% 104% -0*4 1 183 

101% 102% - 0'a + 0 *b 194 
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1083* 104% +g, 4 t fjt 
159% 1»% 0 +2% -10JB 
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OTTER STRAIGHTS 
Barclays Aust 12% 9QA$ 
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months of 1985 to C$119m. or 19 


GM to buy 20% of Fiat division in US 

BY TERRY DODSWORTH IN NEW YORK 

GENERAL Motors (GM), the lead- more confidential information than continue to work for other US man- technology in some area of marhinp 
ing US car group, has agreed to had been available in the past ufacturers, which inrincte GM*s intelligence, 
acquire a 20 per (tent stake in Co- “This will allow ns to work with main competitors. Ford and Chrys- GPS’s acquisition Hnirg up 
mau Productivity Systems (CPS), General Motors on manufacturing ler, together with some companies with its efforts to strengthen its po- 
the subsidiary of liafs machine- processes, not just on building ma- in the farm-equipment field. Mr sition in a utomated factory technol- 


On a pro forma basis, Adobe's cents a share, compared with a loss ^ *7 — v m. un y gkjnv 

net earnings- for 1984, before pre- of CS5i6m in the same period of r, nnm „ r n T „ 

. fared dividends of S19^m, would last year. *•••••■ TERRY DODSWORTH IN NEW YORK 

/^PVTDR AY W /Aift C J ■ • • u 11 .8 . . .. 


nt . gm — ‘ 9 . _ m wo uu 5 auujj v u tu> ogiccu iu linn oeeu avaimuit* m m e pobu uumurers, wm CO lnciliae UMS 

Bid for Kaiser AlUinillUfTl acquire a 20 per cent stake in Co- This will allow ns to work with main competitors. Ford and Chrys- 

mau Productivity Systems (CPS), General Motors on manufacturing ler, together with some companies 
BY OUR FINANCIAL STAFF the subsidiary of Rat’s machine- processes, not just on building ma- in the farm-equipment field. Mr 

tool division in the US- chine tools' he said. Lombardo said there would be no 

A GROUP led by Mr J. A. Frates, the total outstanding, through the Neither side would say how much CPS is regarded as the leading problem continuing with these com- 

the Oklahoma investor, said in a fil- purchase on November 25 of 900,000 the agreement was worth, but the European manufacturer of auto- merrial arran geme nts as long as 

ing with the Securities and Ex- addi ti ona l shares on the New York deal is more significant for the mat**! transfer equipment and has they did not compromise confiden- 

change Commission that it had de- Stock E x c h a n ge at SI 6.78 a share, bearing it is expected to have on sold its technology outside the Rat tiality with GM. 

dded to seek control of Kaiser Alu- Kaiser Al uminum has 44m_ shares GM*s factory modernisation plans group for several years. In the US, For GM, the agreement illus- 

minnm and C hem i c al , -the third outstanding and at recent prices is than for its financial worth to the it has expanded rapidly in the past trates its newly dev eloped policy of 

hugest US aluminium producer. It valued at 5728m. Italian company. two years, growing from 18 people buying access to new technology by 

has enlisted the aid of Mr Alan Mr Guy Lombardo, president of in April 1984 to about 200 today. lairing minority shareholdings 

Clore, the Lo n d o n investor. The group said Mr Gore had CPS, said the operating agreement Sales will amount to around 5150m without gaining control. Durin g the 


DG to take over part 
of BRZ bank business 

no ueeu avauBue m me past, uiacuirers, wmeo lnciuae UIHS in telli gence. ■ DG BANK is taking over the bank- sion shortfall for BRZ may be as 

Hus will allow us to work with main competitors. Ford and Chrys- GPS’s acquisi ti on also Hnir* up ing business of the Bayerische Raif- high as DM 1 -3bn. incoming man- 

eneral Motors on manufacturing ler, together with some companies with its efforts to strengthen its po- feisen-Zentralbank, the small Mu- agement board chai r man Mr Karl 

. *0068865, not just on building ma- in the farm-equipment field. Mr sition in a utomated factory technol- which was rescued by a Fehrenbach, said, 

tool division in the US. chine tools ” he said. Lombardo said there would be no ogy, where it has developed a robot- DM 750m ($3O0m) support package __ h , balance 

Neither side would say how much CPS is regarded as the leading problem continuing with these com- ics venture in collaboration with Fa- m . October, our Fi n an c ial Staff sheet total of DM 18bn. has DM 3bn 

the agreement was worth, but the European manufacturer of auto- merrial arrangements as long as nuc of Japan. Last year it acquired 


mixmm and ntemirai -the third outstanding and 
largest US aluminium producer. It valued 8t 5728m. 
has enlisted the aid of Mr Alan 
Oore, the London investor. The group sa 

The group raised its stake in agreed to contrib 


mated transfer equipment and has they did not compromise confiden- Electronic Data Systems, the lead- 
sold its technology outside the Hat tiality with GM. ing US data-processing group, 

group for several years. In the US, For GM, the agreement illus- Mr Lombardo said CPS was al- 
it has expande d rapidly in the past trates its newly developed policy of ready working closely with GM, in 
two years, growing from 18 people buying access to new technology by particular on Its Linden plant in 
in April 1984 to about 200 today, taking minority shareholdings New Jersey, which is being modern- 


BRZ, one of eight regional dear- ^ credits outstanding to the build- 
■ u . f mg sector. It made a net profit of 

mg banks for the co-operative sec- M ■ 1Q(U 

tor. will be divided effectively into DM 88111 m 1384 ‘ 
two parts. BRZ will remain as a Mr Fehrenbach became chair- 
holding function working on prob- man of BRZ on December 1 when 
Iem credits on its own account The his predecessor, Mr Konrad Vilgert- 


without gaining control. During th* ised for a product launch next year. | current business will b6 done on the shofer, offered his resignation after 


agreed to contribute 41 ai feast* SlOm I it had entered into with GM*s Chev- this year, and Mr Lombardo said past four years, the Detroit motor CPS is in charge of the installation account of DG Bank. 


Kaiffr Aftimfmnn common stock to to its effort to take control of j rolet-Fontiac ada division Cymm was trading profitably. 


1,400,050 shares, or 32 per cent of Aluminum. 


would'help the company’s access to Under the deal with GM. CPS will 


group hag bought sm«n sharehold- of the body-assembly unit, which is 
mgs in five companies developing costing about $60m 


account of DG Bank. the shortfall in provisions became 

DG is not taking responsibility clear. Hie DG move was perma- 
for BRZ’s exposure. Hie risk provi- nent, he s?*d 
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Sumitomo Electric Industries, Ltd. 

( Sumitomo Denki Kogyo Kabushiki Kaisha ) 

U.S.$ 50,000,000 

1(>4 per cent. Guaranteed Bonds due 1992 

unconditionally and irrevocably guaranteed by 

The Long-Term Credit Bank of Japan, Limited 

(Incorporated with limited liability in Japan) 


ISSUE PRICE XOli PER CENT. 



RESULTS FOR THE FIRST NINE 
MONTHS OF 1985 

The ASEA Group, leading manufacturer of electrical Western Europe excluding Sweden, 
and electronic equipment with about 200 subsidiaries Earnings after net financial income improved by 8 %. 
and associated companies operating in around 100 For the full year earnings are expected to remain more 
countries, reports that order bookings rose by 22 %. or less unchanged compared to 1984. 


The largest increase in order bookings occurred in 


Order bookings. £ millions 


Invoiced sales, £ miNions 


Earnings after financial income and expense, £ millions 


Net income per share;£ • - . 


Return on capital- employed^ 




First nine 


months 


2.176 


2,180 


145 


1.84 


2L7 


3,149 


3.190 


215 


2.62 


22.7 ■ 


I 1 

fei 
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Dahva Europe limited 


Chemical Bank International Limited 

Banque Natkmale de Bans 
Credit Snisse First Boston limited 
Goldman Sachs International Corp. 
Kteinwort, Benson limited 
The Nikto Securities (Edrope) Ltd. 
J. Hewy Schroder Wagg & Co. limited 
Sumitomo Trust Inteiimtwiial Umited 


LTCB International limited 


Citicorp Investment Bank Limited 

Deutsche Bank Capital Markets limited 
IBJ International Limited 
Morgan Guaranty Ltd 
Nomura International Limited 
Sumitomo Finance International 


Order bookings 

Invoiced sales 

Net income per share 

Return on capital employed 

on a rolling 12-months basis 

on a rolling 12-months basis 

First nine months 

on a rolling 12-months basis 


fmdScBH 

5.000 • 


S. G. Warburg & Co. Ltd. 


Yamaichi International (Europe) limited 


For further information please call or write to ASEA Limited, The Company Secretary, 48 Leicester Square, 
London WC2H 7NN. Tel. 01-9305411. Telex 261243 or 

ASEA AB f Investor Relations, Box 7373, S-10391 Stockholm, Sweden. Tel. +46 8 245950. Telex 17236 aseagrs 
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UK COMPANY NEWS 


BOC up £34m and more to come 


THE BOC Group made good pro* 
gress over the final quarter of 
the 19S4-85 year and for ihe 
full 12 months saw its profits 
surge by £33.5m at the pre-tax 
level. 

Furthermore, Mr Richard 
Giordano, who look over the 
chair from Sir Leslie Smith last 
January, is expecting higher 
profits is the current year. 

For the past 12 months to 
September 30 group turnover 
fell from £2.44bn to £Z.26bn but 
modified pre-tax profits came 
through at £171.3m, compared 
with £137.Sm — the final quarter 
lake rising from £42.7m to 
£4?.2ra. An increased float divi- 
dend of 5.53p raises the net 
total by 2L8 per cent lo 9,38p. 

The figures were much in line 
with City estimates and the 
gases and health care group's 
shares closed Sp lower yesterday 
at 309p. 

The full-year results benefited 
from a fall in both operating 
and depreciation costs and a 
£12.2m drop in interest charges 
to £7 1.9m. 

The associates' contribution 
fell from £17.7nt to £13.Sm and 
gains from realised stock hold- 
ings declined by £2 .7m to 
£l.9m. 

Mr Giordano, one of the UK's 
highest paid managers, said the 
results were in line with the 
directors* expectations. 

Demand for BOC’s industrial 
gases and health care products 
and services increased in most 
markets and profits were up. 
Carbon graphite volume was 
down and a £6.8m loss was in- 
curred but turnover and profits 
in the high vacuum technology 
business were up significantly. 

The chairman said that the 
carbon and graphite business 
had lost money during the year 
at a rate of £lm a month and 





Mr Richard Giordano, 
chairman of BOC 

were expected to continue iu the 
red this year. They are, how- 
ever. generating cash. 

He added that capital expendi- 
ture last year totalled £240m 
and that small acquisitions 
accounted for another £70m. 
This had been roughly marched 
by internal cash. Spending (s 
expected to remain at roughly 
the same level this year. 

The UK gas business had a 
very good year and there was 
a strong recovery in medical 
equipment in the US. 

The regional results were 
materially a/Tected by exchange 
rate movements. The anticipated 
earnings from the US, including 
those to be remitted to the UK. 
were sold forward early in the 
year. The realised benefit from 
this transaction was £L6.8m. 

The South African and Austra- 
lian profits showed an increase 


200 


Cm 


find Soot 


L PRE-TAX 
PROFITS 



1980 SI 82 83 84 85 


in local currency but a sharp 
decline when expressed in 
sterling. 

The effect of exchange rate 
movements of these and other 
currencies net of the benefit of 
the US forward sale was to 
reduce pre-tax profits by 112.8m. 

In addition. USStiOm was sold 
forward for delivery in Septem- 
ber 1986 at an average rate of 
51.09 to the pound. The directors 
say this transaction is currently 
showing a. profit of some £l4m 
which will benefit earnings far 
19S5-S6. 

The interest charge for the 
year at £71. 9m was covered 3.4 
times by trading profit. The 
lower charge was the result of 
reduced borrowings, currency 
movements, lower dollar Interest 
rates and higber UK rales 
earned on sterling deposits. 

Although tax rose from £44. lm 


to £49.9m as a pecrcentage_ of 
profits it fell due to the higher 
proportion of profils earned in 
the UK and US which have low 
marginal tax rales. 

An extraordinary loss of £7.lm 
(£ 12.1m credit) includes £4m 
provision against US environ- 
mental clean up coses on sites of 
discontinued operations- The 
balance is the net of profits and 
losses on the withdrawal from 
businesses. 

Operating costs were reduced 
from £i.72bn to £I.5bn and de- 
preciation tell by £2 2.7m to 
fl74.Sm. 

Minorities accounted for 
£ILSra. against a previous 
£14.4m. 

Earnings emerged at £109.6m 
(£79.3m) or at 24.69p tlB.S7p> 
pee share fully diluted. The 
directors have decided that 
shareholders should continue to 
have the opportunity of taking 
all or part of tbeir dividends in 
sbares instead of cash. 

An appropriate resolution will 
be proposed at January's AGM 
which, if passed, will take effect 
for the final dividend now 
recommended. 

An analysis of group operating 
profits (£241.3m. against 
£21 7.3 m) by division shows: 
gases and related products 
£156. Sm f£143.9ml, health care 
£76.5m (£64.7m). carbon and 

carbide £6.Sm loss (£11.7m 
profit) and special products and 
services £22.5 m f£14m>. Cor- 
porate costs accounted for 
£7. 5m (£17.3ra) and discontinued 
businesses for £0J!ra (£0.3tn). 

A regional analysis shows: 
Europe £68.7m (£57.flm). Africa 
£15.Sm f£20.4m>. Americas 

£ 115.3m (£87.6m) and Asia/ 

Pacific £41.7m f£51.1m). 

See hex 


Avon Rubber surges £lm 
and expects more growth 


DESPITE A lower contribution 
from its associated companies 
Aron Rubber continued its 
growth over the second six 
months to finish the full year 
almost £lra ahead at the pre-tax 
level. 

Furthermore, shareholders are 
lord that profits will show good 
progress in the year ahead but 
that the main benefits of efforts 
made in 1985 and 1986 will 
become apparent in the longer 
term. 

For the past 12 months, to 
September 28, group turnover 
rose from £I80.4ni to £198.13m 
generating trading profits before 
depreciation of £2 1.09m, com- 
pared with £9.S8ra previously — 
the group's interests are in tyre 
manufacture and industrial 
polymers. 

Pre-tax profits, up from £393m 
to £4.5 Im. were struck after 
adding in a £302.000 (£747,000) 
contribution from the associates 
and deducting depreciation of 
£4m (£3.77 m) and interest of 
£2. 69m f£3.33m>. 

Tax accounted for £413.000 
f £643, 000 1 to leave net profits 
£121m hiaher at £4.09m. Avail- 
able profits emerged at £4.05m 
(£2.S6m ) after taking account of 
minorities of £45.000 (£26.000). 

From earnings of 30. 3p (39.2 p) 
the final dividend is being lifted 
to 3.5p (3p) for a net total of 
S.Tp, against 5p. on the enlarged 
share capital. 

Lord Farnham. the chairman, 
says tyre market conditions were 
and will remain as competitive as 
ever but determined action to 
reduce costs enabled Avon's tyre 
manufacturing and marketing 
companies to show a useful 
improvement. 

Problems in the European 
motor industry held back the 
automotive component business 
early in the year but, with an 


increasing market share, the 
position recovered. 

Demand from other Industry 
sectors grew strongly. 

• comment 

Avon Rubber's shares had seen 
a fair amount of buying in 
advance of these figures, but the 
gap between forecasts made at 
the interim stage and the profits 
delivered yesterday proved a 
sobering influence and took the 
price down zop to 3l0p. Avon 
was hit on several fronts. The 
associates were well down, Kenya 
in particular suffering an adverse 
comparison with a strong 1984; 
the tyre operations were hit 
early in the year by the coal 
strike and disputes in the car 
industry; and Avon Lipyatt 
Hobbs is the victim of public 
spending cuts. The current year 
should see strong growth in a 
number of core activities, but 
set against this will be the cost 
of reorganising the Motorway 
tyre service operation and the 
disruption and capital spending 
involved in introducing cost 
efficiency measures at two of the 
group's factories. Profits seem 
unlikely to go beyond £fl.5m, 
putting the shares on a prospec- 
tive p/e ratio of 8 after a 20 per 
cent tax charge — fu/iy valued 
unless and until the US contract 
for respirators comes through. 


Illingworth Morris 
ahead 63% halfway 


GRAINGER TRUST, the USM 
quoted property investment and 
trading group, raised pre-tax 
profits to £l.93m (£1.62ml for tbe 
year to September 30 1985. Earn- 
ings per 25p share were 28.6p 
OS.TpJ and the dividend is 6.5p 
f5.25p> net with a 5p final. Net 
asset value, reflecting property 
valuations, was £4.65 per share 
(£3.59). 


FURTHER progress Is reported 
by Illingworth Morris, the woo] 
textile manufacturing group. In 
the half year ended September 
30 1985 the pre-tax profit has 
surged from £l.8Sm to £3. 06ru. 
and an interim dividend of 1.25p 
net is being paid. 

In the three years since 
March 31 2982 the group has 
produced profits of £21.000. 
£2.37m and £M4m. In the 
same period ic has repaid over 
£20m bank borrowings and its 
indebtedness is now some £lm — 
the main bankers have released 
their security of a first fixed and 
floating charge, the directors 
state. , 

External sales rose nearly £5m 
to £49.68 m and the operating 
profit was up from £1.97m to 
£3.04 m. The group has sold Its 
South African investment and 
the weaving operations of Illing- 
worth Morris (Saltaire). The 
extension of the Crombie range 
to bring it nearer to the con- 
sumer bad an encouraging start. 

The group has plans to spend 
£5m on capital account in 
1985-86. and £3.7m is already 
committed. The strong cash 
flow is expected to continue so 
the expenditure can proceed 
without materially affecting the 
present cash position. 

After tax £815.000 (£265.000) 
and minorities £60.000 (£59,000) 
the earnings are shown at 5.3p 
(3.Sp) per stock unit. There is 
an extraordinary credit of 
£17.000 (£2,000) which takes in 
tbe profit on disposal of the 
South African Investment, profit 
On sale of surplus properties, and 
estimated costs of reorganisation. 

Ultimate holding company is 
Alcra field Holdings, the capital 
of which is beneficially held by 
Mr A. J. Lewis, chairman and 
chief executive of Illingworth. 

• comment 

Since gaining control of Illing- 
worth Morris two fears ago, Mr 


Alan Lewis has done everything 
right, as Js shown clearly by 
these results. Repair ol the 
balance sheet, his first priority, 
has been well and truly accom- 
plished, and despite a £lOm 
capital expenditure programme 
aver the last three years, the 
company should be cash posi- 
tive by year end. All the loss 
making operations have been 
taken care of, and the emphasis 
is now on getting a lead iu 
technology and building con- 
sumer loyalty for increasingly 
upmarket product ranges. While 
most or its activities are already 
responding to tbe treatment, 
there should be more to be 
squeezed out of gross margins 
as tbe benefits of heavy invest- 
ment are felt, and as the switch 
to higher valued added products 
continues. Aithotnh a fairly 
small part of the total. Crombie 
provides the focus for the 
market's attention, as following 
a revamping in the design, 
manufacture and marketing of 
the Crombie range, it is hoped 
that Illingworth Morris might 
one day become another Bur- 
berry. Given a seasonally weaker 
second half, full year profits 
should be about £5.8m, which 
after 26 per cent tax, would 
imply a modest p/e ratio of 
9 on the shares at 96p. 


I. A. DEVENISH, West Country 
based brewer, was hit by bad 
weather and greater than 
expected reorganisation costs in 
year ended September 27 19S5. 
Turnover £24. 47m (£23.35m) and 
pre-tax profit £l.S7m (£2.06ro). 
Earnings 35.9p (37.3p). Profit 
attributable £ 1.27 m (£929,000) 
and final dividend 10.25p for net 
total of 13p (11.5p). All produc- 
tion now carried out at Redruth, 
and directors studying plan for 
comprehensive development of 
former Weymoutfi brewery site. 


KWIK SAVE 


57 New Stores opened 
54 Major refits 

Kwik Save now trades in 420 stores and in 22 Arctic 
Freezer Centres plus 78 wine and spirit units. 

Highlights of the year are: 

(53 weeks to 31st August 1985) 

• Turnover up 12.9% to £724m 

• Interest received up 32% to £2. 5m 

• Profit before tax up 13.3% to £36m 

• Total dividend up from 4.1p to 4.8p per 
share 

• Earnings per share up from 11.66p to 
13.66p 


to £122m 

By Tony Jackson 

THE WELLCOME FOUN- 
DATION. the private UK 
drug group which has its 
stock market flotation 
planned for January 29. has 
increased its profits for the 
year to August by 37 per cent 
to £ 121.7m before tax, against 
last year’s fSO.Om. 

Profits growth in the 
second bair, at II per cent, 
represented a marked slow- 
down from the 65 per cent 
jump {□ the first half. 

Wellcome said the differ- 
ence was primarily due to 
currency movements. Sterling 
began the reporting year at 
£1.31. rose to SLOS at tbe 
half way stage and fell back 
to SI-39 at the close. North 
America contributed 73 per 
cent of the year's trading 
profits, on 45 per cent of 
sales. 

Wellcome estimated that 
currency had contributed 6 
per cent to sales Cop 25 per 
cent at £lm). and 11 per cent 
to pre-tax profits. The chief 
reason for the rise in profits, 
however, had been the per- 
formance in (he VS. 

Among prescription medi- 
cines. tbe anti-herpes drug 
Zovirax increased its world- 
wide sales from £2 7m to £62 m. 
US sales were some S48m. 
and Mr William Sullivan, head 
of US operations, said he ex- 
pected sales of S60m this year. 
‘'The eventual target is at 
least S120m.” Rlr Sullivan 
said. 

Over-the-counter (OTC) 
medicines did particularly 
well in the US as a result of 
heavy consumer marketing. 
Wellcome said that in 1982- 
83, when it was first decided 
to advertise the cough medi- 
cines Acflfed and Sudifed on 
TV. OTC sales in the US bad 
been $6Sm. Sales were now 
SI 56m. and the two Wellcome 
products had moved to brand 
leadership. 

Mr Alfred Shepperd. group 
chairman, said that growth in 
the past year had been 
achieved without any new pro- 
duct launches. “1 don't think 
this year will see any signifi- 
cant product launches either.*’ 
he said. 

Coopers Animal Health, the 
new joint venture with ICI. 
made losses before tax of 
£8.2m,. of which £6.4 m were 
start-up costs. Mr Shepperd 
said that despite market diffi- 
culties. he was much more 
optimistic about the business 
than he had been six months 
before. 

The group said arrange- 
ments had been made to re- 
gister Wellcome shares in the 
US in time for the January 
flotation, but this was solely 
for the benefit of Wellcome's 
3,500 VS employees. 

There are no immediate 
plans to seek a US listing. 
Mr Martin Brookman. Well- 
come's finance director, said 
“ a US listing would need full 
treatment, including a road- 
show, and we have too much 
on our hands already.” 

There is likely lo be a pre- 
liminary or “red herring” 
prospectus ahead of the issue. 
However. Wellcome said that 
due to currency uncertainty 
the prospectus would not’ In- 
clude a profits forecast. 

It was pointed out that if 
the dollar maintained its pre- 
sent level, the group's US 
operations would have to in- 
crease profits by 16-17 per 
cent merely (o equal last 
year's level in sterling. How- 
ever, analysts expect the cur- 
rent year to show an increase 
in sales volume. 

See Lex 



KWIK SAVE 


Copies of the Report and Accounts will shortly be available 
from the Company Secretary, Kwik Save Discount Group PLC, 
Warren Drive, Preslatyn, Clwyd LL19 7HU. 


Sears denies 
BHS rumours 

Sears Holdings, the Holds, 
Saxone and Selfridges retail- 
ing group, yesterday denied 
persistent stock market 
rumours that it was preparing 
a counter-bid for British 
Home Stores. BHS last week 
agreed a £1.52bn merger with 
Habitat Mothereare. 

Mr Geoffrey Maitland 
Smith, Sears’ chairman, 
issued a statement to the 
Stock Exchange stating: ** We 
are not- presently poised to 
make a bid for British Home 
Stores.” 

That did not mean Sears 
might not make a move if 
circumstances altered but. 
he said, ** as of this moment 
the rumour is unfounded.” 

He added later: “ It looks 
to me as If this merger will 
go through, unless someone 
comes in soon on an 
aggressive basis.” Mr Mait- 
land Smith said however that 
he did not want to make an 
unqualified statement that 
fbere would not be a bid 
from Sears, because the BHS- 
Hahitat talks might break 
down or something else might 
happen to prevent the agreed 
merger going through. 

“ I want to be free to 
allow ns to do something If 
necessary.” he said- “BHS 
is an interesting situation bnt 
il looks very expensive to 
me." 

Habitat Mothereare and 
BHS announced on Tuesday 
of fast week (hat they had* 
agreed a merger which would 
create a retailing group with 
turnover of more than £Lbn 
and with nearly 900 stores. 

Sears* shares closed 2p 
lower at 109p, while BHS 
rose 4p to 426p. 
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Saatchi exceeds forecast 
with surge to £40m 


Saatchi & Saatchi Company. 
Britain's largest advertising 
agency, hoisted pre-tax profits 
from £18.31m to a record £40.45m 
in tbe year to September 30 
1985, which exceeded the £3S.3m 
forecast in ApriL Turnover 
expanded from £855. 43m to 
£1.31 bn. 

Revenue more than doubled 
from £l4699m to £301.58m. 
Adjusted earning* per 10p share 
were shown ahead from 28.4p lo 
45p and the final dividend is 
8.7p for a total payment of 
13.99p, against an adjusted 9.03p 
which excludes exceptional in- 
come equivalent to 0.9p. 

Mr Maurice Saatchi. the chair- 
man, savs he is confident tbat 
1936 will be another record year 
for the company. 

The 1984 results exclude an 
exceptional gain from the 
release of accrued income from 
listed money funds of £1.72m 
pretax <£M5m after tax) 
equivalent to earnings per share 
of 4.2p- 

Tax charge was £15. 8m 
(£7.68m) and after minorities, 
attributable profits came to 
£24.09 m, against £10.33m. 

The chairman says all divi- 
sions of the company and alt 
geographic regions performed 
well in the year. The comrauni- 



Mr 


Maurice Saatchi, the 
chairman 


70 per cent of total revenue and 


and 5® per cent and the rest 
of theworid for 14 per cent and 

13 per cent respectively- 

Mr Saatchi says a eomrf- 
button has been achiev<*l by 
new parts of the group, 
narticularly the Hay Group 
wlSh achieved all its targets 
agreed at the tunc ol the acqut- 
sition in November. 18M. 

Its operating margins im- 
proved from 1L5 pec cent to 

14 per cent. __ 

Owertii pre-tax margins in- 

creased from 12-4 per cent to 

*ihe ”bt months from April 
to October 1935, the first w 

which the company Das been 
operating under the present 
management structure, over 
SfiOm of new business flowed 
into group companies as a result 
Jf enss referral or inirodtietton 
of clients fro mono part of the 
business to another. 

The company has reinforced 
the management team ahead of 
future growth. . 

It has been streamlined into 
two divisions and Mr Anthony 
Slmonds- Gooding has been 


weii m me y xuc kuuMMwiir -r- -- -X 

cations division accounted for profit* the US for 6- per cent 


Pegler-Hattersley profit slips 


THE RECESSION in South 
Africa and the fall in the value 
of the Rand were greater than 
Pegler-Hattersley expected, and 
the effect on the half year ended 
September 28 1985, was to reduce 
the group's profit from £8-3Sm to 
£8.251X1. 

In sterling terms earnings 
from South Africa fell by some 
£1.5m in tbe period to less than 
10 per cent of group profit. 

As for the second half, the 
directors say activity in that 
country is likely to stay 
depressed, but they expect the 
improved conditions experienced 
in other operations to continue. 

Tbe group manufactures and 
distributes industrial valves, con- 
trols. building products, and 
rubber components. Turnover 
in the period rose from 175n> to 
£82. 68m resulting in a trading 
profit of £5.59m (£4.55mt tor the 
group and £ 1.79m ( £2.92m) for 
related companies. Net interest 
receivable cam© to £872,060 
(£910.000). 

After lower tax £3 -31m (W®) 
earnings work through at lo.zp 
(14.3P) per share, and the 
interim dividend is raised to 
5.75p net (5.25p). For the year 
ended March 31 1985 ^pre-tax 
profit was- £lSm .and the final 
dividend 955p. 

The directors report that 


distribution operations showed a 
substantial increase in earnings; 
results from the industrial com- 
panies were mixed but earnings 
in total improved and benefited 
from the purchase of 
Nulectrohma. 

la building products markets 
were less strong than elsewhere 
and earnings were lower. The 
general fall in metal prices 
affected earnings but recently 
demand has picked up. 

Sales and earnings Ja valves 
increased as demand improved. 
Process plant spending continued 
to expand and ' sales of steel 
valves. in particular, rose 
strongly, Wth in UK and over- 
seas. 

Markets for heating and 
ventilating valves were also good 
and order books strengthened. 
Rationalisation _ of plug valve 
manufacture within the divisjon 
was completed and installation 
of the new flexible manufactur- 
ing system at Ormskirk. is 
underway. 

Earnings from New Zealand 
and Australia Improved substan- 
tially. they report 

The integration of Satchwell 
'and Sunvie and N. T. Controls 
has Involved short tern costs, but 
both are operating profitably. 


Holmes & 
Marchant fops 
forecasts 

Holmes & Marchant. the 
Buckinghamshire based market- 
ing consultant, has beaten the 
profit forecast it made at the 
time of Its USM placing last 
May, and in response is id in- 
crease the final dividend to 2.2p; 
compared with the 2p it then 
expected to pay. 

The taxable profit for the year 
to September 30 1985 came to 
H.dSm. a 53 per cent rise on 
the comparable period and some 
£90,000 ahead of the listing pro- 
jection.. Mr John Holmes, group 
chief executive, says the current 
year has started well and he 
is confident that the enlarged 
client base will doriiribuie 
further to the growth and 
expansion of the business. 

Despite the good result and 
the confident tone of the state- 
ment. the shares fell back 10p 
on the day to close at 8?5p, still 
75p above the placing price. 
Earnings per share for the year 
came to 15.7p against 9-5p, a 65 
per cent rise. 

Along with the results, the 
company also announced its 
entry into computer aided pro- 
motional development following 
the setting up of Electronic 
Marketing Systems (UK), a joint 
venture company with EMS. 

This joint venture has just 
started a major sales campaign 
and will be offering Its services 
Initially to existing clients and 
then to a wider audience par- 
ticularly companies la tbe retail- 
ing. fast food, travel, petrol and 
financial services sectors. 


Godfrey Davis expands 
in non-motor side 


Mr Jim Raper quits 
Specialeyes’ chair 

Mr Jim Raper. the financier, 
has resigned as chairman of 
Specialeyes, the OTC slock now 
establishing Itself as a chain of 
dispensing opticians. 

In accordance with a pros- 
pectus dated last March. Mr 
Raper’s 49.1 per cent sharehold- 
ing has been placed with a 
number of financial institutions 
and private investors. 


WITH THE residential park 
homes and Rent-A-Unit portable 
buildings divisions continuing 
their expansion, the Godfrey 
(tevis (Holdings) group has 
lifted pre-tax profit by 45 per 
cent to £2.45m in the half year 
, ended September 30 19S5. 

The chairman. Mr C. Redfem. 
says as the group moves into the 
final quarter of the year he sees 
no reason why there will not be 
record profits for 1985-S6. 

Turnover rose from £51. 95m to 
£55.82 nr, or by 7.5 per cent. The 
profit wls struck after substan- 
tially increased interest charges 
of £871.000 (£409.0001. Tax takes 
£882/XH) (£676.000) to leave the 
net profit at £1.57m (£lm) equal 
to 6.2p (4.4p) per share. 

The interim dividend is raised 
from JuBp to 2.5p net, after 
adjustment for J scrip' isSne. 

Mr Redfern expects shortly to 
announce the purchase of a 
farther residential park which, 
when taken with the other 
recent acquisitions* will bring, 
the total invested in this division 
fn 1983 to nearly £3m. 

• comment 

Godfrey Davis is such a well 
known name that it has to under- 


line that it is not involved in 
daily car hire, caravans, holiday 
homes or the leisure market It 
' is expending in residential park 
homes — with 3,300 units expected 
to be in place before the year 
end. Elderly home owners are 
apparently attracted to these— 
and the capital gain to be made 
in swapping bricks and mortar 
for CD's £10.000 to £35,000 dwell- 
fogs. The monthly rental on the 
plats should constitute a growing 
source of revenue over and above 
the sale of the homes. Od its 
Ford dealership the group is 
clearly feeling something of a 
squeeze as the motor company 
offers cheap financing terms to 
purchasers. This muddies the 
waters of the second-hand market 
and makes necessary a conser- 
vative treatment of residual 
values on the contract rental 
fleet. However, the group has 
some useful property disposals 
up Its sleeve vjs the extra- 
ordinary credit this time round 
on the sale of the Neasden work- 
shops. For the ftiii year Godfrey 
Davis should make £4.5m which 
suggests a prospective multiple 
of 10, given a 35 per cent tax 
charge, which seems about right 
for ihe shares on 98p, up 4p. 


Bowater shares op 

Shares in Bowater Industries, 
tbe paper group, dosed 12p up 
on the day at 340p last night 
following confirmation that 
Hanson Trust bad lifted its stake 
in the company from 8 per cent 
to 10.01 per cent. Hanson's only 
comment was that the stake was 
“ an investment* 1 

Yarrow 

The board of Yarrow, the 
marine engineering group, yes- 
terday confirmed Us opposition 
to the £18m takeover bid 
launched for it on Monday by 
Weir Group, its Glasgow neigh- 
bour. 


This advertisement is issued in compliance with the 
requirements of the Council of The Stock Exchange. 

Allied London Properties Pic 

•Incorporated in England and Wales- Registered Xa. 104394) 

Placing of £15,000,000 1(W percent. First Mortgage 
Debenture Stock 2025 at £97.203 per cent, payable 
as to £25 per £100 nominal on acceptance and as 
to the balance of £72^203 by 6th March, 1986. 

Application has been made to the Council of The Stock 
Exchange for the whole of the above Stock to be admitted 
to the Official List. 

In accordance with the requirements of the Council of The 
Stock Exchange £1 ,500.000 of the Stock is available in the 
market on the date of publication of this advertisement- 
Preliminary Extel Cards are available and Listing Par- 
ticulars will be circulated in the Extel Statistical Services 
ana copies may be obtained during usual business hours on 
any weekday (Saturdays and public holidays excepted) 
up to and including I9th December. 1985, from: 


Allied London Properties Pic, 
Allied House. 

26 Manchester Square, 
London W1M6EU 


County Bank Limited, 

1 1 Old Broad Street. 
London EC2N IBB 

Lloyds Bank Pic, 
Registrar's Department, 
The Causeway, 
Coring bv Sea, 
WorthingBNl26DA 
and until 7th December. 1 985 only, by collection from the 
Company Announcements Office. The Stock Exchange, 
Throgmorton Street, London EC2. b 

5th December, 1985 


Phillips & Drew, 
120 Moorgate, 
London EC2M 6XP 




70 per cent oi - - 

71 per cent of pre-tax profits, appointed to run the commumca- 
while consulting activities con- ttons operations. 

tributed 30 per cent and 29 per Dr Milton 

cent respectively. the chairmanship a£ meconxult- 

Geographicafly. ^ Sans* Uptake the company into 

3 revenue* lod 29 % *Sb« L of Si the key ^of consulting. 


ft comment 

The falling rand has hart 
Pegl er-Hat 1 e raley — the sharp 
fall in profits from related com- 
panies arising totally from its 
37 5 per cent stake in CHI of 
South Africa. And this is a posi- 
tion few can expect will improve 
In the short-term. The group's 
£23m cash pile has been dented 
by the £ 13.5m spent on acquisi- 
tions. mainly for Satchwell 
Sunvie m June, and rising 
capital expenditure. The latter 
could total £Sm this year against 
£6. 6m last time. Downward 
movements in the price of 
copper, the croup holds signifi- 
cant finished and unfinished 
stocks, cost the trading account 
£500.000. But shorn of its US 
problems. Pegier has to look a 
solid performer which will in 
time be able to branch out 
tbanks to the elrcinca! input 
from Satchwell. It may soon 
wish tor something more sub- 
stantial in this or the more 
directly DfY related fieltf. For 
this year, however, the South 
African difficulties have Jed 
analysts to trim forecasts and 
£19m looks to be the top end of 
current expectations. The shares 
at 3l7p, down Up. are reasonably 
well supported on a prospective 
p/e of S.5 (40 per cent tax) by a 
yield of 6.8 per cent. 
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UK COMPANY NEWS 


Maxwell hopes to thwart GPG 


BY CLIVE WOLMAN 

MR ROBERT MAXWELL, the 
publisher of Mirror Group News- 
papers, yesterday extended his 
diverse Interests into financial 
-services by acquiring a 5 per 
cent stake In Brilalnnia Arrow 
HoMIngs, currently the target of 
a £220 m take-over bid from 
Guinness Peat Group. 

Mr Maxwell said be bought 
the shares, worth £10-2m, at the 
request of Britannia Arrow's 
chairman Mr Geoffrey Rlppon 
“to help in their defence against 
the unwanted, opportunistic and 
inadequate bid" from the bank- 
ing and investment group. Mr 
Maxwell added: “The GPG bid 
is an example of unhealthy 
merger mania, where an attempt 
is being made to swallow up a 
thriving and very successful 
business on the cheap.’’ 

Mr Alastair Morton, Guinness 
Peat’s chief executive, was dis- 
missive of the move. “It is 


seedily appropriate that Rippon 
and Maxwell should get to- 
gether, 1 ' he said. “Robert Max- 
well is not the most likely 
entrant into the financial ser- 
vices sector. I don’t think the 
Bank of England would like it 
if be got control of a merchant 
bank.” Britannia Arrow owns 
the merchant bank. Singer and 
Friedlandgr. 

Mr Morton - added: " Since 
Britannia's share price slipped 
below the value of our share 
offer -on Friday, Rippon has be- 
come increasingly desperate." 
In response to the announce- 
ment, Britannia's share price 
rose 5p yesterday to 147p, about 
Ip above the value of the 
Guinness Peat offer. 

Mr Maxwell said that Mr 
Rippon was informed that a US 
cabinet minister, was “ an old 
friend." He is also a chairman of 
a subsidiary of Mr Maxwell’s 
Pergamou Group'. 


Mr Maxwell was with Mr 
Rippon at a committee meeting 
connected with the European 
Community yesterday when Mr 
Ripon was informed that a US in- 
stitutional shareholder In 
Britannia Arrow wished to sell 
its 5 per cent stake. He told Mr 
Maxwell, who agreed to buy the 
stake at slightly below its 
market value. 

Mr Michael Newman, 
Britannia Arrow's chief execu- 
tive, said last night "No one 
could persuade Maxwell to part 
with £I0m unless he thought it 
was a good Investment Maxwell 
has recognised that Guinness 
Peat is going to have to make a 
higher offer and he is trying to 
make some money out of it He 
has s substantial contribution to 
make in getting the bid up 
higher." 

Guinness Peat's current offer 
expires on December 17. 



Mr Robert Maxwell . . . sees 
5 per cent Britannia Arrow 
stake as a defensive move. 


Spear & Jackson’s £5m 
garden tools acquisition 


Computer companies merge 


BY CHARLES BATCHELOR 

Spear & Jackson, the ' garden 
and hand tool manufacturer 
which is fighting off a £15m take- 
over bid from James Neill Hold- 
ings, is to acquire the garden 
tools division of Falcon Indus- 
tries for £5.15m in cash and 
shares. 

The proposed purchase of 
Falton's Jenks & Cattell sub- 
sidiary, which includes a factory 
making pressings for the auto- 
motive industry, and of the 
garden tool operations of Falcon's 
Burgon & Ball division will 
double Spear's garden tool sales 
to flSm. 

Mr Leonard Grosbard, manag- 
ing director of Spear, said con- 
siderable cost savings would be 
made on the merging of the two 
companies' activities. 

Spear does not. however, ex- 
pect this deal to increase profits 
in the year ending March, 1986 
though a significant contribution 
to profits is expected the follow- 
ing year. 

Jenks, which is the leading UK 
supplier of own-label garden 


tools to retailers, made profits of 
about £550,000 last year while 
Burgon's garden tool activities 
contributed about £100,000 of 
profit, Mr Grosbard said. 

But Neill disputed the 'profita- 
bility of the Falcon companies 
and said the total cost of the 
deal to Spear, including 
rationalisation costs would be 
nearly £6.7m. 

Spear’s shares fell 4p to 246p 
yesterday. This was 23p below 
the value of Neill's flve-for-three 
share offer and 4p below the 2SOp 
cash alternative. Neill's shares 
were unchanged at 160p. 

Hr Peter Bullock, managing 
director of Neill, described the 
Falcon deal as a last desperate 
attempt by Spear’s management 
The price paid by Spear for 
these businesses was ridiculous, 
he added. 

Spear will finance the pur- 
chase by the issue of 4m 7} per 
cent cumulative convertible pre- 
ference shares and the payment 
of £L15m cash. 


Electronic Data Processing, the 
USM quoted mini-computer 
distributor, announces an agreed 
£l.53m bid for Business Com- 
puter Systems, the computer 
hardware and software company. 

EDP is offering one share plus 
Up in cash for every three 
shares in BCS. On the basis of 
an EDP price of 67p and a BCS 
price of 17.5 p, the offer values 
BCS at 26p per share. 

The new group will have an 
annual turnover of more than 
£I3m, some £3m of which comes 


from computer maintenance. 
BCS directors, who control more 
than 50 per cent of the capital, 
have pledged irrevocable under- 
takings to accept 
If the offer is fully accepted, 
ED P’s capital would increase by 
about 23 per cent 


RACAL ELECTRONICS' chair- 
man, Sir Ernest Harrison, sold 
50,000 ordinary shares in the 
company an November 27, at 
14Sp per share. 


Geevor Tin 
warns of 
substantial 
lay-offs 

By Kenneth Marston, 

Mining Editor 

CORNWALL'S Geevor Tin 
Mines said yesterday that unless 
the adverse effects oa its cash 
flow of the tin crisis were sig- 
nificantly eased by the end of 
this month, it might have to lay 
off a substantial proportion of 
the workforce of 377 people. 

This warning coincided with 
the company's Interim results, 
which showed net profits for the 
six months to September of 
£161,000, or 5.3p per share, com- 
pared with £178,000 last time. 

Following the suspension of 
trading in tin on the London 
Metal Exchange on October 24, 
the mine has been paid pro- 
visionally only low Interim , 
prices for the greater part of 
its output It has also been 
unable to close out the maturing 
forward sales contracts. 

In order to conserve cash 
resources the company is not 
declaring an interim dividend. 
It is also looking into methods 
of financing projects designed to 
lower its mine break-even costs 
and survive. 

During the first half of the 
current year, before the tin 
crisis erupted, Geevor received 
an average tin price of 9,342 
per tonne. This gave a profit 
of £737 per tonne of which £87 
represented forward sales. 

Geevor shares fell to a year's 
low of 74p yesterday before 
dosing unchanged on balance at 
77p; the 1985 high was 250p. 


SGB fights back 
with £ 18 m forecast 


BY MARTIN PICKSON 

SGB, the scaffolding company 
fighting a £I20m takeover bid 
from BET, the services group, 
yesterday forecast record pre-tax 
profits of not less than £18m in 
the year to next September — up 
at least 33 per cent on its 
estimate for the year just ended. 

The announcement came just 
two days before the first dosing 
date of the bid, and with the 
SGB share price lang uishing 
below tiie value of BET'S offer. 

BET commented that “this is 
obviously a panic measure and 
it is not very credible only 
eight weeks into their trading 
year." 

Only last week SGB announced 
a 23 per cent rise in pre-tax 
profits for the year to last 
September, and said It was pre- 
paring a detailed forecast for the 


current year. It also announced 
plans for a 19 per cent dividend 
increase for 1984-85 and said it 
expected to propose a further 
33 per cent rise in the current 
year. 

to* Clive Beck, SGB's deputy 
chairman, said the company was 
now free of loss-making activi- 
ties at home and abroad which 
had reduced pre-tax profits in 
1984-85 from £15m to £l3.5m. 
This, coupled with the improved 
outlook for the European con- 
struction industry, explained 
why it could confidently make 
its current year forecast. 

SGB shares dosed last night 
at 262p. up 4p on the day. But 
that remains below the 276p 
value of BET's three-for-four 
shares offer, on the basis of 
BET's close last nightof 36Sp, 
down 4p. 


OFT advises on Elders’ bid 


The Office of Fair Trading 
yesterday delivered to Mr Leon 
Brittain, the Trade and Industry 
Secretary, its confidential 
advice on whether or not the 
£l-8bn takeover bid by Elders 
IXL for Allied-Lyons should be 
referred to the Monopolies Com- 
mission. 

The DTI could give no indica- 
tion as to when Mr Brittan would 
announce a decision on the bid, 
which reaches its Am dosing 
date next Monday. 

The nature of the bid has pro- 
voked considerable pressure 


among MPs for a referral to the 
commission, on the grounds that 
it raises issues of public 
principle. 

Sir Derrick Holden-Brown, 
Allied's chairman, said yesterday 
that the company Intended to see 
off Eiders on its own, but the 
bid nevertheless raised issues 
that “1 think the Government 
will find of considerable 
interest-" 

Elders argues that a takeover 
would increase competition and 
the bid should not be referred. 


Pound cuts 
Colloids 
profits 
by £2.3m 

THE PROBLEMS of last ye3r 
continued into this for Allied 
Colloids Group, the Bradford- 
based industrial chemicals group, 
and were aggravated by the 
strengthening of the pound. 
Following a fall in taxable earn- 
ings in the second half nf last 
year there was another fail in 
the six months to September 28 
1985. 

On turnover up by 15 per cent 
from £4S.S7m to £5S.0Sm. pre-tax 
profits feii by 23 per cent to 
£8J23m against £I0.65m. That was 
slightly above market expecta- 
tions, however, and the shares 
closed at 140p, up 13p on the 
day. 

From earnings per top share 
down from 5.0fip to 4.27p, the 
group is paying an unchanged 
interim dividend of 0.7p. Last 
year there was a total pasment 
of 2.3p from pre-tax profits of 
£19.3m. 

The directors say that cur- 
rency movements wore estimated 
to have cut profits by £2.3m. 
And despite the end of the 
miners' strike, which affected 
last year's results, the com- 
petitive pressures had not abated. 

They add that demand con- 
tinues to grow and new plant is 
coming on stream to satisfy that 
and improve efficiency. They 
expect to be able to maintain 
performance for the year pro- 
vided there is no significant 
strengthening of sterling. 
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Robertson Research ahead 


Robertson Research, North 
Wales-based international oil 
and minerals technical services 
group, has announced a 55 per 
cent increase iu pre-tax profits 
for the half year to September 
30 19S5. 

The group, which obtained a 
listing in March - 1984, made 
profits of >£l-8:im against £2. 17m, 
on. .turnover ahead ; at £t0.47m.. 

The interim dividend is lifted 
from an adjusted 0.6p to Q.7p. 
For the year to end-March an 
adjusted 2.Xp was paid on profits 
of £2.7m. 

Net profits, after tax of 
£724.000 (£466,000), amounted to 
£1.09m (£699,000) for earnings 


per lOp share ahead from 2.8p 
to 4.4p. Extraordinary income 

added £162,000. 

The group has also announced 
that It will increase its share- 
holding in ERG Energy Resource 
Consultants from 20.4 per cen* 
to 66.3 per cent, following an 
agreement in principle. >■ with, 
certain shareholders. Offers arc 
being made ' to mother share-;, 
holders which, if accepted, would 
result in ERC^ a specialist 
-petroleum engineering consul- 
tancy, becoming a wholly-owned 
subsidiary. 

Its pre-tax profits for the year 
to March 1986 are expected to be 
in excess of £350.000 oh turnover 
of more than £2.7 m. 
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COMPANY NEWS IN BRIEF 


EXCO INTERNATIONAL: Tan OSBORNE AND LITTLE, a 
Sri Khoo Teck Puat, the Malay- designer and distributor of wall- 
slan businessman who last month papers and fabrics, made a profit ? 
bought a large shareholding in of £404.000 (£241.000) from turn- 
Exco, the money broking group, over £2. 65m (£1.67m) in the half 
has bought a further 750,000 year ended September 30 1985. 
shares taking his stake to 58.25m Significant improvement ir 
or 24.9 per cent. Tan Sri Khoo expected in the year's results 
is understood to be attempting (last time the pre-tax profit was 
to raise his holding to 29.9 .per £763,000). The integration of 
cent, above which he would be Tamesa Fabrics should be corn- 
obliged to make a full bid, Pleted next month. A branch ir 
though he earlier indicated to being set op In the US for 
Exco that a 26 per cent stake spring. Interim 

was the extent of his ambitions, dividend is lp (nil). 

Tan Sri Khoo Is undei«ood to LEOPOLD JOSEPH Holdings’ 
have paid 217p for thelatMt board reports that pre-tax profits 
shares. E*cos shares rose 8p for ^ half year to September 
yesterday to -~4p. 30 jggs show a distinct advance 

. over hast year’s corresponding 

IEP SECURITIES, the Sydney- period. The full year outcome 
based company controlled by j 3 likely to be successful and 
New Zealand businessman Mr fully reflect the continued 
Ron Brierley. is continuing his soundly based: ' growth of the 
purchases of the shares of business. The net interim divi- 
Molins, the cigarette machinery dend is 2-812p (lJB75p) 
manufacturer which is attempt- 

ing a management buyout. It GEE/ROSEN Organisation, the 
has bought a further 100.000 men's fashions group, improved 
shares, taking its holding to profits by 67 per cent in the six 
2 7m or 9.2 per cent Molina months to September 30 1985 on 
shares were unchanged y ester- turnover .up at -f 4.78m against 
day at 173p, 3p above the level £3m. The interim dividend from 
nfthe buy-out terms. this USM quoted concern is 

raised by 10 per cent to 0.55p 
FFFnBACK. the USM- listed per share, with earnings pe- 
maker of computer peripherals, share L2p 1 (O^P)* 

pre-tax profits in the six tors anticipate that the annual 
months to the end of September pattern of higher turnover and 
1985 improve from £4,862 to profits in the second half will be 
£45,719 on turnover up to f 4.48m m ainta i n ed. 

(£3.7Lm). Earnings per lOp . , 

share came out at 0.025p (loss Mountview Estates, property 
0 09 p) and the interim payment lnv^tDr and dealer, made profit 
i, unchanged at L25p. Improve- of £2 Atm in half year ended 
Sent S&ed rt F«*b,<* September 30 1385 compered 

Instruments and Feedback Data with £2. 46m, on turnover of 
bS^there were losses at Feed* f 4.13m (£S.59m). Earnings were 
bSk tt”ml"oSeSen Cyber- 3L3p. (27.1p) pw .here and the 
uetics where action was taken interim dividend Is held at lp 

to cut costs. net ; ; 


DIVIDENDS ANNOUNCED 

Date Corre- Total Total 
Current of sponding for last 
payment payment . dir. year year 
Allied Colloids int 0.7 Feb 28 0.7 |3 


“How do you get productivity moving?” 

* * 





k>«M \ J -&a at ‘Talk to Gould” 
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Keeping the wheels of industry turning. 


Avon Rubber 3.5r 

BOG Group 

City of Dublin Bank ... 2-241 
Coalite Group .. — int 2 
Godrey Davis .int 


Feb 28 0.7 — 

Feb 11 3 5.T 

April 8 4.55 9.38 

— 224 3.2 

Feb 10 1-78 — 

— 125* — . 


1025 Jan 23 9.25 “ 

Equity Consort mt 3.5 Jas 17 3.5 

£» & - Ft, 

sasr=!=-« t .■«« L ! 

Holmes & Marehant ... 3SX •— . 

Illingworth Morris mt. L2S Jan 7 Nil 

Leopold Joseph Int 2.81 {» » » _ 

Bonn (View Ests. -.int. 1 MarcJ 24 ■ _ 

“egler-Hattersley ...int. 5.75 , _ 

PH’S IntoniatnL ...int.. 3 3aa 31 3 __ 

Robertson Research int. 0-7 Jan 3 o.B 

iaatefai & Saatchi ...... 8.7 April 7 5.7J 13.1 

Christian Salvcsen inL l-g 10 0J1[[ 

frans-Oceanlc Tst 2.65 Feb 21 « , 3* 

m . North America int. _ 03 J^ 7 . ftthfll 




Gould Industrial Automation Systems have helped to 
turn existing labour-intensive manufacturing opera- 
tions into efficient, integrated production systems, 
that are flexible enough to adapt to-shifting product 
cycles and smaller production runs. 

As well as being increasingly used in the automobile 
industry, these Gould Industrial Automation Systems 
are used in electronics,: food processing utility, 
chemicals, and aerospace. . / 


Gould is also predominant in four other rapidly 
expanding markets. Information Systems, Instrument 
Systems, Defence Systems and Electronic Com- 
ponents, including semi-conductors. 

To find out more about Gould’s capabilities, write to: 

Gould Electronics Ltd., Gould House, Viables 
Industrial Estate, Basingstoke, Hampshire RG22 4LT 
England. 
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UK COMPANY NEWS 


Coalite ahead of City 
expectations at £13.2m 

m V- roaPtlnn W3S fairly CO 


THE EFFECTS of the miners’ 
strike, which ended in March, 
lingered on into the early part 
of the financial year for Coalite 
Group. 

The immediate difficulties 
were quickly overcome, however, 
Mr Eric Variey, chairman, states, 
and for the six months to end- 
September 1385 pre-tax profits 
rose by nearly 22 per cent from 
£10.88m to £13.24111, which is 
about £lm better than City 
expectations. 

As usual, results for the 
second half will depend to a 
great extent on the winter 
weather and on consumer 

activity. The Derbyshire-based 
group has interests which 
include solid smokeless fuel, oil 
and chemical processing vehicle 
building, warehousing and 
shipping services. 

Total group turnover improved 
from £193 .42m to £209.75m. and 
the chairman says that coalite 
sales were buoyant as merchants 
restocked after the dispute. The 
long-term impact of the strike on 
the solid fuel market remains to 
be seen, however, he adds. 

The net interim dividend is 
lifted by 0.22p to 2p. covered 


more *han four times by stated 
earnings of $.93p (6.96p) per 
share. A total of 6.43p was paid 
in 198455 on profits of JE33.47m. 

Charringtons Fuels benefited 
from the improvement in avail- 
ability of solid fuel, while the 
fuel oils activity showed a slight 
decrease in volume. 

Vehicle distribution showed 
some improvement, and the 
Dundee Perth and London Slip- 
ping operations Increased profits 
over the previous period when 
they had been affected by dock 
disputes. 

Transport and warehousing 
again made progress. Mr Variey 
says, and the Falklands Islands 
Company subsidiary continued to 
enjoy good trading conditions. 

After higher depreciation of 
£3.31m (£2.86m>, group operating 
profits emerged at £9-72m 
(£S.07m). Interest and similar 
income amounted to £3.5&n 
(£2 .82m). Tax took £5.oem 
(£A9m). 

• comment 

Although the first half at Coalite 
was much better than analysts 
had bargained for, the markets 


reaction was fairly cool and tiie 
shares edged up 3p to 274p. 
Much of the 22 per cent increase 
in profits was due to restocking 
after the coal strike, and an 
advance of similar magnitude 
can not be expected for the year 
as a whole. It will take the 
peak winter season to prove 
whether the miners’ strike has 
done permanent damage to con- 
sumption of solid fuel, but if 
October’s demand Is anything to 
go by the upshot may not be 
too serious. Meanwhile, all the 
other businesses are doing well 
with the exception of bunding 
merch anting and fuel oil distri- 
bution which compared unfavour 
ably to an exceptionally stron** 
first half last year. As usua. 
profits for the full year will 
depend heavily on the seventy 
of the winter, but assuming 
average temperatures. Coalite 
should make about £40m, which- 
would imply a fair p/e ratio of 
about 10 (after a 42 per cat 
tax charge). The strength of 
the balance-sheet is becoming 
almost an embarrassment with 
about £5m to £10m likely to be 
added to the cash mountain by 
year end. 


Setback for City of Dublin Bank 

a . I k.. 4 - a 4 


IEAVY PROVISIONS for bad 
ebts have severely dented the 
refits of City of Dublin Bank 
or the year ended September 
0. 

At the pre-tax level they 
ell way below expectations, 
merging at U286.0S9. compared 
rith the previous year’s 
£706,371. 

However, the current 12 
aonths are expected to show a 
reat improvement and with this 
a mind Mr Thomas Kenny, the 


bank's chairman, is holding the 
dividend at 35p net with a same- 
flpain final of 2.2375p. The 
balance sheet is described as 
“very strong." 

Shareholders are told tbat the 
provisions may have been over- 
done and that they reflect the 
economic scene in Ireland. 

Gross revenue for the year fell 
from £18-8m to £14.13®. 
Expenses were cut by £600,000 
to £3.76m and interest charges 
by £3. 74m to £10.15m. 


Associates contributed 
£139.307 (£51,601) but redun- 
dancy costs this time accounted 

Tax dropped from £458,390 to 
£108.173 and left net profits at 
£177,916, compared with 
£247,981. . _ . 

Rationalisation costs Of 
£296,421 were treated as an 
extraordinary item. 

Competition at the instalment 
credit business caused a reduc- 
tion in profit margins. 


BP OIL DISTRIBUTION LIMITED 

(Incorporated^thfrnte^feM^ Capital Territory) 

US $50,000,000 

9%% Bearer Notes due 1990 

guaranteed by 

BP AUSTRALIA LIMjTED 

(as successor guarantor to Amoco Hokfings Pty Limited) 

the obligations of such guarantor being guaranteed 
jointly and severally by 

AMOCO INTERNATIONAL 
FINANCE CORPORATION 

and 

AMOCO COMPANY 

fas successor guarantor to Amoco Corporation, formerly named 
' Standard Oil Company) 

and the obligations of 

AMOCO COMPANY 

being guaranteed by 

AMOCO CORPORATION 

emgsmSBrn - 

Secretary's Department 
The British Petroleum Company p.Lc 
Britannic House 
Moor Lane 
i ONDON EC2Y 9BU 


Offer will 
raise 

£33Sm tor 
C&W 

FULL DETAILS of the 
£933m offer for sale of snares 
In Cable and Wireless are 
published today, g»wng 
investors until December 11 
to decide whether they wuit 
to buy shares in the fast 

growing telecommunications 

^Of^the 116m shares being 
offered at 587p by J. flenry 
Schroder Wag* 

Ktienwort Benson, 102.5m arc 
being sold by the Govern- 
ment, while the remainder 
Will raise fi331m for the 
company. . __ 

Under a novel clawback 
provision, as many as two 
thirds of the shares will be 
made available to the public, 
fri<iring shareholders and to 
employees, depending upon 
the level of oversubscription 
of the issue. 

Cab le and Wireless, one or 
the world's leading inter- 
national telecommunications 
groups, was privatised In 
November 1981. since when 
profits have grown at a com- 
pound rate of 40 per cent to 
reach £245m in the year to 
March 1985 on sales of £«62m. 

At the offer price the shares 
are on a price earnings 
multiple of 18.4 times, and 
yield 2.3 per cent. 

The shares are 300p pay- 
able on application, with the 
balance due on March 7 1986. 
The price represents a 5 per 
cent discount to the closing 
price of 618p on Monday. 

Application lists open at 
10 am on December 11- 
Brokers to the issue are Rowe 
& w tumm and Gazenove. 

• comment 
A discount of only 5 per 
cent to the existing share 
price might seem a little 
tight for the second largest 
equity Issue ever attempted. 
However a fall in the shares 
immediately before the issue 
was priced, knocked the 
froth off the market to leave 
the resulting 587p offer price 
low enoug h to ensure that, 
falling a collapse in the 
market between now and the 
closing date, the issue Is com- 
fortably oversubscribed. This 
is no British Telecom, how- 
ever. A price earnings ratio 
of 18 does not leave much 
room for immodest apprecia- 
tion In the short term, so 
that punters will need the 
leverage provided by the 
partly paid provision. It is 
for the longer term Investor 
that the attractions of the 
issue are greatest: Cable and 
Wireless is expected to pro- 
duce profits growth at a rate 
of about 20 per cent over the 
next few years, accelerating 
towards the end of the decade 
as Mercury becomes an 
important contributor. In the 
event of huge oversubsetp- 
tkm, the neat clawback 
arrangement should pre-empt 
an unseemly scramble for 
shares in which nobody 
receives a large enough 
allocation to make tfe® 
exercise wo rthwhile. 

Yearlings total £5m 

Yearling bonds totalling 
£5m at 11* per cent redeem- 
able on December 10 1986, 
have been issued by the 
following local authorities: 
Basingstoke and Deane 
Borough Council £0JZ5m; 
Ipswich BC flWm; Merthyr 
Tydfil BC £0.5m; Castle 
Point District Council £0.25 d; 
Scunthorpe (Borough of) 
SOJSm; Kirkcaldy DC £L5m; 
Adnr DC £0.5m; South Derby- 
shire DC £0J5m; Tamworth 
(Borough of) £0-5m. 


Christian Salvesen advanc^ 7% 


totalled £Ll3m 


THE FIRST set of results from 
Christian Salvesen since it came 
to the market !n July, show that 
the food distribution, building 
and industrial services group 
raised interim pre-tax profits by 
7 per cent from £l/.94m to 
£19 .27m, Turnover for the sue 
months to September 30 1985 
was 13 per cent higher at 
£133.66m. . _ . 

The company says it looks as 
if the full year will show an 
Improvement over last years 
£33.4m pre-tax, much p line 
with its expectations at the time 
of the prospectus. 

The Edinburgh-based .group 
also announces the acquisition 
in the US of the assets cur- 
rently operated as United Pack- 


a range of services to fruit 
growers and retailers. The cost, 
which is partly dependent on 
future profit periarmaxice. is 
expected to be some S9m <£6nn. 

Salvesen will take a majority 
interest of 80 per cent in a new 


never 
on 


comply, cmtriMcBM Con ; ^™ c ^SStio» *n]»*““** «*», sam) ~ 

SST fiTSFSWf-S •tfWw-J •comment 

Salvesen will also take a profits were little changed a* chrisTIAN SALVE s ~J^ r iJ on 

cent minority stake m anoth ggg^ (£ xfi.S4m) pw-J** 1 promised ^ the market 

benefited from an interertew ^ wbep it came to w 

& 5 WS 5 sg &-SSa^»?*K 
JETi&SSS" iglffs 

profits were up * rom H0.17m y^th one last *«nst bv 



new company. United California 
which will own six fruit 
farms In the San Joaquin valley, 
providing part of J™ 11 
supply to the jacking station. 

The acquisitions are being 
carried out . in anadaDaivitli 


management for the farming 
investment. Other investors in 
the farm company include James 
Finlay and Plantation Trust 
Company. „ , , 

The contribution to Salves on s 
operating profits in the full year 


it will be 

stances Of the flotation^ was^ sMre should _ +(>waplls greater 


set, which 
should not 




This announcement appears as a matter orracoru on, Y . 



BANK FOR FOREIGN TRADE OF THE USSR 

Dfls 200,000,000 
Medium Term Facility 


Provided by 

Amsterdam-Rotterdam Bank N.V. 


The Bank of Tokyo (Holland) N.V. 

Tokai Bank Nederland N.V. 


Bank Mees& Hope NV 


Kyowa Bank Nederland N.V. 

BNP Bank N.V. 


F. van Lanschot Bankiers N.V. 


Agent 

Amsterdam-Rotterdam Bank N.V, 


November, 1985 


Cape Industries makes 
£1.6m profit midway 

the MAJOR restructuring at ments continue to be difficult. 
Cape Industries. is beginning to ^^^^^fntra-division 
orefits thP TSJ ™ P S^now saS of £741,000 (£569.000) and 

SaaSffg sS;5?i 

r-sgwss sss 

M.T w Herbert, the chair- The company reorganised its 

mm m m 

“SfSS wodiicts achieved at March 31 last looks to be 

S4S&3L4 Jlsag 

tfl84 The chairman considers this was financed by s 

S^anoteJr TcSnent perform- holderejfunds £Mm(^2g)and 

wee in view of the depressed net borrewogs £18 m J£4^V ^ 
conditions in some see- Jtte Ml 

"Turnover in industrial con- compensation for ind ^^ 
tracting was £43. 68m (£67.26m) disease. After tax £85.000 
Sd profit £600.000 (loss (£BMg»). minorities £53.000 
£731 000). Excellent results (£78,000) and last ***. 

came from the UK scaffokUng ordinary ?Ltaf?defiSt 

one rati on but other activities retained profit, is £L3m (aenm 
?SSfnu? to disappoint, mainly *83.l8m). torngs are 4.4p and 
because of additional provisions fully ditutcd. 3ix. 
being required against earlier Charter Consolidated has a 
contracts where claim settle- controlling interest 


TODAY 

Fjrsr 

Seef* »ssie"""“- "sasr 

future dates 

Dec 12 

1 .... Dec 19 

Dec 11 
Dee 12 
Dec 6 
Dee 10 


BET 

Baileys - 

BrslthwsiU 

ESswT y Cen«i"PW«<m ■■■ 
Fleming Operas as *nv T*I 


Form In star 

International Laisu« 

Marling Industrie* 

Pready (Alfred) 

RFD 

Syltone 

SKSV-K-i 

Woodheed (Jonas) 

Finals: 

Albion 

fSo’ C astor's "ond ' '^« ,s 

Hardy* and Hanion* 

Sldlaw 

Staku 


Laura Ashley 
Shares 

Buy or sell free 
of -separate commission 
Tb dead ring 

01-9284003 

i^secssas 

IrlAi ja Semantics 

HanerdHeasc, 

42/44 Do»cb Street, 
Lcado«SE10tiO 




NJV.Y. at 29.1US 
U-5J545.91 

VIKING RESOURCES 
international 
MVt 


INFO Plaraow 
HMdrtng A Horaon W .V. 
ttonnsnen ZM. AnmfMf 


LADBROKE index 

1,114-1.118 < —13) 
Based on FT Index 
Tel: 01-427 4411 


CHI 


rises 

to 

£653,000 


30% 



CH Industrials, an industrial 
holding company, has notched up. 
a near 30 per cent increase from 
£503,000 to £653,000 in taxable 
profits for the six months to 
September 28 1985. ■ 

Turnover improved by_ nearly 
40 per cent to £14-03tn but the 
taxable profit advance was re- 
tarded by a lower contribution 
from property and investment 
and higher interest charges. 

Mr Tim Hearley, the chairman, 
says that interest charges, how- 
ever, will be lower in the second 
half, which should also benefit 
from the full effects of the 
recent rights issue. 

The interim profit improve- 
ment was split between chemical 
and polymer products, which 
contributed £906,000 (£694,000). 
and specialist engineering and 
design. which contributed 
£314,000 (£118,000). 

A higher interim dividend of 
0J5p, against 0.45p. is being paid. 
This is covered nearly five times 
by earnings per share of ZJop 

^ Anet contribution of £55,000 
from the group's 29.3 per cent 
stake in Banro Industries was 
included in the results. How- 
ever cH’s abortive takeover 
attempt of Banro cost B93.000, 
which reduced attributable pro- 
fits to £204.000 (£468.000). . 

Regarding prospects, the ch^ 
man says that an increased level 
of business is continuing. Pro- 
fits in the 1984-85 year were 
£1.45m pre-tax on turnover of 
7m. 


The British Quality Association congratulates the winners of 

The 1985 British Quality Awards 

The New Product Introduction Group 

J C Bamford Excavators Ltd 

The Nuclear Reactor Division 

Whessoe Heavy Engineering Ltd 

and welcomes them to the group of previous Award Winners 

IBM (UK) Ltd, Havant Plant, Plessey Network and Office Systems Ltd 
Rank Xerox, Mitcheldean 

Nominations wHI nw be accepted tar the 1986 Awards. 

The British Quality Association, 54 Princes Gate, Exhibition Road. London SW7 2PG. 


A FINANCIALTIMES SURVEY 

INVEST IN BRITAIN 
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For farther information, please contact : 

COLIN DAVIES en 01-236 1434 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


U.S. $100,000,000 

The Sumitomo Trust Finance (H.K.) Limited 

(Incorporated in Hong Kong) 

12%% Guaranteed Notes due 1992 
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vrt-nre re HFRFRY GIVEN that pursuant to Condition 5(c) oT the Notes, US $2,000,000 principal amount of the Notes has been 
SES StemSS on fiihwS Kit the redemption price of 101% of tta principal amount, together with accrued .merest to 
tto SSjST Tte^riS aSZ of the Notes drawn for redempixm we as follows:- 


3 

34 

75 

167 

183 

244 

315 

320 

387 

394 

403 

458 

552 

566 

569 

621 

748 

783 

816 

908 


5561 
5592 
5600 6533 
5613 6543 
5619 6615 
5680 6664 
5739 6796 
5872 6802 
5875 6822 
5916 6907 
5925 6960 


6487 -7760 
6512 7763 


961 1676 2930 3975 4887 

971 1678 3018 3993 4896 

998 1805 3065 4007 4916 

1011 1861 3091 4022 4937 

1050 1871 3096 4052 5047 

1052 1897 3146 4175 5051 

1076 1976 3215 4244 5057 

1085 2122 3222 4253 5 56 

1097 2222 3354 4287 5169 

1104 2240 3540 4305 5299 

IIS 2331 3^ $06§ Sl82 

IS 3S 88 g 8S SS 3S 

1240 2443 3743 4635 5426 6318 7137 

1462 2499 3759 469i 5493 6362 7180 8214 

1484 2513 3818 4705 5496 «98 

1632 2736 3854 4708 5538 6410 7278 

1642 2773 3866 4751 5542 6422 

1652 2920 3943 4824 5543 6448 


7820 

7843 

7857 

7878 

7898 

7909 

7938 

8003 

8147 


7402 

7469 


8197 

8208 


8218 

8253 

8435 

8487 


8496 9863 11114 12266 13174 13754 14378 15490 16563 17815 18875 
8526 9904 11173 12271 13189 13778 14397 15517 16572 17909 18882 
8647 993211196 12283 13194 13821 14503 15757 16588 17995 1SSS7 
8729 10024 11213 12445 13210 13826 14516 15817 16610 18021 18909 
8917 1017411228 12469 13256 13835 14553 15931 1670218181 1S974 
8963 10206 11233 12534 13318 13898 14686 159S8 16859 18222 19019 
9034 10233 11297 12605 13331 13901 14726 16002 16884 18243 19069 
9064 10276 11456 12699 13335 13933 14798 16067 16889 18264 19161 
9101 10454 11477 12707 13358 14036 14860 16107 17074 18401 19204 
9144 10464 11629 12773 13375 140S0 14946 16207 17231 18452 19278 
9157 IOS93 11630 12809 13389 14102 14947 16321 17249 18464 19378 
9317 10793 11702 12836 13406 14108 14982 16323 17418 18528 19425 
9391 10797 11788 12931 13439 14122 14998 16343 17510 18544 19492 
9401 10877 11840 12963 13500 14123 15031 16421 17527 18554 19543 
9471 10892 11880 12991 13521 14166 15103 16425 17562 18570 19689 
9516 10928 11920 13024 13587 I4I88 15105 16429 17582 18575 19692 
9615 10957 12019 13034 13599 14229 152S6 16470 17619 18645 19747 
9725 10964 12065 1307J 13652 14249 15369 16471 176S4 18690 19800 
9786 I1QI7 12212 13119 13656 14305 15456 16507 17718 18720 19900 
9853 11043 12247 13171 13709 14332 15466 16548 17809 18765 19903 

together with 
tbat date, 
after 6th January. 1986 



mVhfMnU drawn Notes will to occrtlt. Payment of the Notes to be redeemed will be made on or after 6th January. 1986 
i ru i Jn n and surrender or the said Notes, with all coupons appertaining thereto, at the office of any of the Paying Agents 
jaSHSSL 1986 US S53.000.000 principal amount of Notes will remain outstanding. 


The Chase Manhattan Bank, N.A-, London, 
Fiscal and Principal Paying Agent 


Stii December, I9BS 
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SCAFFOLDING 


THAT’S 

GOING UR 


£18.0 m 


10.0p 


‘ ‘iV. 'r.i :'it> : X- ‘ f - .-is-, y . c . 


£13.5 m 


£lL4m 


£lL0m 


WST 



£72 m 





1982 


PRE-TAX PROFITS 
1983 1984 1985 


ESTIMATED 


1986 

FORECAST 


1982 


NET DIVIDEND PER SHARE 
1983 1984 1985 


PROPOSED 


1986 

EXPECTED 


• SGB has produced the results it promised — profits before tax up 23 per cent to 
£13.5 million in 1985, after absorbing operating losses of £1.5 million from operations 
now closed But for these losses, our profits would have been £15 million. 

• SGB’s businesses are growing strongly and profitably. The Board of SGB 
forecasts record pre-tax profits for 1986 of not less than £18.0 million, up 33 percent 
on 1985. 

• The Board of SGB intends to recommend total dividends for 1985 of 7.5p, up 19 per 
cent on 1984, and expects to propose a total dividend of lOp for 1986, up 33 per cent on 1985. 

SGB offers the clear prospect of substantial growth in 
profits and dividends. 

Keep your share in our future - reject the BET bid. we build businesses 

The Directors of SGB (with the exception of Mr. N. LCMford-Jones owing to illness) are the persons responsible for the information contained in this advertisement. To the best of the knowledge and belief of the Directors of SGB (hairing taken all reasonable care to ensure (hat such is the case) the information 

Contained in this advertisement is in accordance with the facts and does not omit anything likely to affect the import of such information. The Directors of SGE accept responsibility accordingly 
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International Appointments 


S. 

*1 ^ 


HOUSING & DEVELOPMENT BOARD 


REPUBLIC OF SINGAPORE 


The Hausing and Development Board iHDB) Is one of iho largest statutory boards in Singspore. The board 
is responsible tor the maneaoment of more than half a million units ol public housing in Singapore, and 
also other ancillary facilities like shops, offices. Industrial premises, hawker stall and car parks. 

To meet our lulure development, we are seeking Qualified professionals and administrators. The successful 
candidates will be working in a challenging end meaningful environment With a high performance multi- 
disciplinary management team. Applications aro invited from suitably qualified parsons for the following 
peats; 


(A) ACCOUNTANT 


REQUIREMENTS 

A good honours degree/professional qualifications in aecoununey with at least 8 years of post-qualifying 
relevant experience. 

RESPONSIBILITIES 

The successful candidates will bo Involved in financial and management accounting, budgeting, and 
financial system studies as well as to constantly review end make recommendations to improve operational 
procedures including the control of collections and expenditures. 


REQUIREMENTS 


(B) ARCHITECT 


A degree in architecture from ■ recognised university or equivalent, with at laast 8 years' post-qualifying 
relevant experience. 


RESPONSIBILITIES 


The successful candidates win be responsible for the planning of new towns, design and Implementation 

: housing, commorcisf complexes, swimming complexes, indoor 


of building prefects which include public 

stadiums, community centres etc. There ere opportunities to work with various disciplines, such as 
sociologist, urban planners etc, with regards to community and urban design development. 


(C) ADMINISTRATIVE OFFICER 


REQUIREMENTS 

A good honours degree from a recognised university with ot least 5 years of post-qualifying experience in the 
tlelo Ot administration. 

RESPONSIBILITIES 


The successful candidates Will be involved in the administration of large departments with stall strength 
ranging from 500-1,000. Duties include general administration, manpower olanmnq. corporate planning, 

lto( 


training, public relations, automation of office procedures and performing other ed Itoc prelects. 


(D) COMPUTER PRO FFESSIQ HALS 


IN 


(1) DATA SECURITY 
(2) NETWORK MANAGEMENT 
(3) SYSTEMS MANAGEMENT 
(4) SOFTWARE QUALITY ASSURANCE 

REQUIREMENTS 

Candidates must have a recognised university and relevant post-professional working experience In a 
similar software environment which include MVS/XA. CICS. IMS/DB, VTAM/NCP. 

POST D (1) Minimum Ol 5 years' working experience in data processing, the last 2 years of which must 
be in djta security area. Must have working knowledge in computer centre acceas protection, 
data access security, recovery/backup procedure and auditing. At least 1 year working 
experience In the usa of RaCF software is also required. 

POST D (2) Minmmum S years of broad DP experience end at least 3 years' working experience in large 
network management. Working knowledge and experience in eomolex network and the related 
hardware and software, in particular, SNA. ACF/VTAM, ACF/NCP. 

Good understanding ot office automation/office system, LAN and EPA8X plus knowledge of 
voice, data, text, end Image transmission. 

POST D (3) Minimum 5 years of broad EDP experience, the last 2 years of which Is in the systems 
management eras. 

Comprehensive knowledge of systems management methodology especially In the area of 
capacity planning, problem and change management. DASO management, service level control. 


recovery plan and Job accounting. Detailed knowledge of RMF and vMap. 
POST D f4) 5 years of breed and diversified j 


_ , software programming experience. 3 of which should be In a 

supervisory position and at least 2 yoara In the quality assurance area, including change 
control, systems test, monitoring of standards and procedures implementation, systems design 
review and auditing. 

Comorehenaive knowledge ot software test methods, system Integration procedures standards 


in tho existing software environment end EDP auditing requirement and standards. Knowledge 

lif 1 


and experience in project management and systems life cycle. 

RESPONSIBILITIES 

POST D (1) The dau security coordinator will be responsible lor detailed planning, monitoring and 
controlling the date security programmes. 

POSTD(2)The successful applicant will be responsible for the planning, development. Implementation 
and maintenance of the HDB telecommunication network to support the integration ol DP/MIS. 
office systems and lalacammunlcatioos. 

POST D (3) The systems management co-ordinator will be responsible for Implementing end monitoring 
ol systems management discipline. 

POST D (4) The software quality assurance co-orrilnator will be responsible for Initiating planning and 
implementation of software quality assurance programme In the department. 

ANNUAL REMUNERATION 

Selected candidates for the above pasts will be offered the following salary depending on qualifications 

and relevant working experience. 

Grade 


Senior Principal 


Principal 

Senior 

Executive 


Grose Salary Range 
(C) per annum 
£101.096 
£93,319 
£85.543 
C77.766 

fdS,70«-£83.516 

£40.380-157.300 


FRINGE BENEFITS 

In addition, we offer an attractive compensation package Including: 

— 13th month annual allowance and half-month Incentive payment or proportion thereof 
— Central pro*'dant fund contribution* 

— 21 days* annual vacation leave 

— Subsidised medical and dental benefits 
— Recreational facilities 

— Housing and vehicle loans at low interest rates 
— Subsidised accommodation scheme for non-clnsen staff 
Persons interested in Ore above appointments should write in conlidanca enclosing a curriculum vrtae wfth 
details of present salary to The Secretary. Housing and Development Board, Maxwell Road. PO Box 702. 
Singapore 9014, not tour than Ifhh Doeember 19». Telex No RS 22020. interviews will be conducted in 

London. 

Please state post applied for on the top loft hand comer of envelope. 


bRo 

BUSINESS RECONSTRUCTION ORGANIZATION S.A., 
ATHENS, GREECE, 

IS SEEKING FOR CO-OPERATION. 


1. UPPER LEVEL MANAGERS 


2 . 


The candidates must have the following qualifications: 

— University degree in Engineering, Economics or Business 
Administration; 

— At least five years’ experience in upper level administrative 
positions; 

— Good knowledge of Greek is essential. 

MIDDLE LEVEL MANAGERS 

The candidates must have the following qualifications: 

— University degree in Engineering, Economics or Business 
Administration; 

— At least five years’ experience as managers in Marketing, 
Production, Technical Finance; 

— Good knowledge of Greek is essential. 

WE OFFER: 

— Comfortable working conditions; 

— Attractive salary and fringe benefits; 

— Opportunities for a successful career; 

— Additional training — international contacts. 

Please send your resume %n complete confidence to: 

BUSINESS RECONSTRUCTION ORGANIZATION S.A. 


3. 


Vice President’s Office 

234 Svngrou Avenue, 17$ 72 KaUitftea, Athens, Greece 


Director of 
Finance 


State of Qatar 


Hamad General Hospital, a 660 bed 

referral facility invites applications for 
the post of Directorof Finance. 

The selected candidate should be a 
Chartered Accountant with at least 15 
years experience of which 5 years should 
be as a Director of Finance, preferably in 
a hospital. Written and spoken Arabic 
would be an advantage. 

A very attractive tax-free salary and 
fringe benefits package is offered which 
includes 60 days paid leave and 
passages per annum, married 
accommodation, return airtickets for 
self and family and educational 
assistance for family. A 3 year contract 
is offered and can be renewed by mutual 
agreement and living and working 
conditions are excellent 

Please send your complete c.v M 
contact telephone number and 



EMPLOYMENT 

CONDITIONS 


LIMITED 


An international association of 
employers providing confidential 
Information to its member com- 
panies relating to employment 
of expatriates and nationals 

worldwide. 


Anchor House 
15 Britten Street 
London SW3 ZTY 
Tel: 01-351 7151 


Treasury 

Services 


The HongkongBanfc Group, with * ^ 

among the fourteen largest of the world s banking groups. 


Development 

Manager 


futures, FRAs and interbank swaps inducing development 

. 

The ideal candidate wifl be an effective these product 

substantial professional treasury management fijpenence in in f 

areas. Knowledge of options would be an am ant age. 


'ssssaxsssssprddssgssis 

nrvrations. 


Based 

ally mobile as there . — — - - - - • _ 

centres within the Group's worldwide operations 


Appointments 

Wanted 


INTERNATIONAL TRADE 


Finance specialists available for 
position w/ service group or 
trading home. NY area. 


Write Box A9199 
Financial Times, 10 Cannon St 
London EC4P 4BY 


International 

Banking 


There win be an initial 2 year contract »S"ayta^"«rte<| » porm£ 


Applications with fell curriculum vitae should be submitted by 31 
December to: 


Hong Kong 


International Recruitment Officer 
The HongkongBanfc Group 
99 Bishopsgatc 

LONDON EC2P2LA _ 

Tel: 01-638 2366 Ext. 2922. The Hong bong and Shanghai Banking Corporation 


Officer /wpfv 

HongkongBank 


BERMUDA 


ACCOUNTING OFFICER 


The Bank of Bermuda, a diversified financial services organisation 
with assets in excess of SL7 billion, requires a highly motivated 
and experienced Chartered Accountant to manage a team of 
qualified professionals. Specifically responsibilities of the position 
will include: 


Controlling the production of published and internal 
financial reporting. 

Further developing financial information systems linking 
with Business Planning and Control. 

Co-ordinating preparation of the Annual Budget of the 
Bank and its subsidiaries in London, New York, Guernsey 
and Hong Kong. 

Implementing improvements to Bankwide accounting systems 
and controls. 


The ideal candidate will be a graduate FCA/ACA with at least 
five years post qualification experience ineluding two or more 
years in a controllership position. Good interpersonal skills 
including the ability to write concise reports and make financial 
presentations to Senior Management are essential. 

An attractive remuneration package will be offered. Bermuda 
imposes no income tax. 


Interested persons should apply to the following address 
enclosing a curriculum vine: 

The Manager 

Bank of Bermuda Limited Representative Office 
Minster House, 12 Arthur Street, Condon EC4R 9AB 


Telephone: 01-623 S551 


If your spouse' would plan to work in Bermuda please include 
his or her curriculum vine. Interviews are planned for early 
January. 


PARIS BROKERS “Agents de Change* 

is looking for 


ENGLISH or 
AMERICAN 
REPRESENTATIVE 


Already representing foreign Institutionna! Inves- 
tors. 


In order to promote and develop the Paris stock 
and bond market with such Institutionnal inves- 
tors. 


Send propositions to our Recruting Agency 


FtiCOF? 


37 rue d'Amsterdam 
75008 Paris 


GENERAL MANAGER 
FOR HIRE PURCHASE 
AND LEASING COMPANY 


A group of leading Omani businessmen setting up a new 
company are looking for a bright, young, matured professional 
with pleasing personality in the age group of 35 to 45 years 
with strong background in marketing, hire purchase and 
leasing. A minimum experience of five years in above fields 
is required. 

Salary offered is in the range of £2,500 per month plus usual 
Gulf perks associated with senior positions. Taxes on income 
are not payable In Oman. 

We offer excellent working conditions and salary Is no 
constraint for the right candidate. Interviews will be held 
shortly in London, 

Please apply with detailed c.v. in strict confidence to: 

Boer T6256, Financial Times 
10 Cannon Street, London. EC.4P 4BY 


EMPLOYMENT OFFER 


Tiding Spanish storage equipment manufacturer is looking 
for a highly qualified expert in this field of work as area 
sales manager within the export department. 

We need a man with a thorough knowledge of shelving 
business: pallet racking, light and commercial shelving, 
mobile storage, etc. 

He can either live at his home place or in Barcelona, but must 
be ready to travel very frequently wherever needed and be 
able to speak and write English and French languages fluently 
at least 

We offer good working conditions and are ready to discuss 
interesting level of salary and incentives. 


Those interested write to: 

V.O. Box No. 30192. 08080 Barcelona, Spain 
attaching curriculum vitae and photo 





■ ■+ • . 





CJ.S. Headquartered professional service organization 
operating worldwide requires a Financial Director* 
international. The company established in 1 946 is a 
leader in its field. 


The position will report to the President-International 
and the Chief Financial Officer of the parent orga- 
nization in the U.S.A. 


Experience in a multi-national environment is requi- 
red. Knowledge of Latin America and South East 
Asia would be a definite advantage. The scope of the 
challenge is broad, encompassing the complete 
range of controllership and treasury functions. The 
successful candidate will participate in negotiations 
with senior officials of government, banking and 


assist divisional controllers in detailed accounting 
tasks. 


Financial and personal rewards are outstanding. 

IF you are a highly qualified professional with a posi- 
tive record of achievement and want to join an organi- 
zation facing the demands of rapid worldwide expan- 
sion, send your resume and salary requirements to : 
Universal Communication, chausseedeLaHuipe 122, 
1050 Brussels (Belgium), mentioning refe- 
rence 507 on the envelope. 


i 




Finance and 
Administration Manager 

Ann ■■ %*■*— _ _ 


c.£25,000 


Saudi Arabia 


Part of a major, international group, our 
clients produce a wide range of products, 
using a variety of chemical processes, fora 
number of markets, including the building 
and construction industries. An attractive 
opportunity has now arisen for a young, 
qualified Accountant to join a joint venture 
company which is being set up in Saudi 
Arabia. 


Reporting to the resident General 
Manager, you will be responsible for all 
financial and administrative matters and wifi 
be heavily involved in the development of all 
necessary systems. With several years' 
post-qualification experience - gained, 
ideally, with a manufacturing and marketing 
operation - you will be able to demonstrate 
the personal skills required to contribute to 
a new organisation. A knowledge of Arabic 


would be an additional asset. 

It is anticipated that you will spend 3 
years in this particular position - which 
carries an attractive range of benefits, 
including housing and a company car - after 
which you will find that excellent career 
prospects exist within the group. 

Write with full cv, quoting 
Ref: FT/932, toMaikCartmel, 

Riley Advertising (Southern) Limited. 
Old Court House, Old Court Place, 
Kensington, London W8 4PD. 

Please list in a 
covering letter any 
company to whom 
your application 
should not be 
forwarded. 


ABERDEEN B fRMINGHAM BUST OL EDINBURGH GLASGOW LIVERPOOI 
LONDON MANCHESTER NEWCASTLE NOTTINGHAM PERTH 



Confidential Reply Service 




Corporate Planning Manager 


NOT LESS THAN £25,000 


To help maintain the momentum and growth that has made tk . 

British companies in earnings growth, we are lookinc rw°? e , of ™ he ?°P 
Manager to work at the Group Head Office 0Kms * or a Cor PQfate Planning 


Applicants will have to be able to demonstrate that thev ha VP „ 

at this level, either in a similar position in Industrv nr U m C J u y °P erated 
He or she will Ideally have a legal or an \ « B * nkin 8- 

least two years relevant experience. 05 -aground and will have at 


Personal qualities of commitment commereiality and the ihintv ■ 
pressure are essenUal. Compensation will recognise Snenenrp undpr 

generously. 6 e experience and performance 


Applications should be in writing enclosing curriculum vitae and sent 1 0 - 

M. J. Hi. Bishop, Planning Director 
DOMINION INTERNATIONAL GROUP PLC 
Dominion House, 49 Parkside, Wimbledon 
London SYV19 5XB 


l . 


\f 
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A half-baked patents conference 

By A. H. HERMANN, Legal Correspondent 

symposium only a few lawyers really know technology transfers and re- experts and is not ripe 

Sr* * quartered institute of what to look for. inforce in Convention countries diplomatic conference. 

i IP k° n ^ 0n l* 51 When all the experiments are the doctrine that patent rights What is to be done? 

5* SSTifS 9 !?® the ^wrteted and thousands of are exhausted as soon as a pro- First, on the domestic front, 

tor th» pages of pa P* r assembled, the duct is placed on the market. one should take a lesson from 

Of Stain -FvhSi«W ¥ case is ready for trial. How- Companies in countries rati- rfae way the Patent Office 

■in i.Y. „ 1 lx non a uons can do «ver. due to the peculiar notion f^mg this truncated Convention handles patent disputes. Pro- 

[1 ^° uW M beUer that surprising the other party will bear greater costs in secur- ceedings concerning validity or 

JL™ “if ,ster some_ « an essential feature of the mg patent protection through- applications for declaration that 

tmng to make the patent system adversary procedure, the parties out the Community. They will a certain action does not 

v.Jii.-t!! 13 1 mu medlum ‘ may still be in the dark about have to defend their patents infringe a patent can be argued 

7 * are n ° w th * case of their opponent. This against companies from the j n the Patent Office at one-tenth 

eluded from the will be revealed only during a non-ratifying states by the more of the cost involved in High 

i » syslem . b J\ the trial which, typically, lasts costly litigation under the court proceedings. Evidence is 

T- eaI c ° sls l “ T0,v . ed between five and 30 days. Community Convention while mainly written, there is tittle 

inurtc n<Lne patenls ,n th - e The judge or judges like to companies in the non-ratifying or no discovery and the hejr- 

c ¥* * . , . . „ find the perfect solution countries will be able to con- ing usually lasts for not mere 

pnrronren» ub ^ frustrating for iCCO mng to the law. if T 1 « tinue to use their cheaper than two days. 

iff. M lth nn. .'W justice, but the piles of docu- municipal system of patent pro- AH parties should have the 

5S?S, 1 * - t0 hear M .” Thatcher’s Lents an{ J Tig,, tection. right to insist that any patent 

exhortations at a time when the obscure the issue In most The second, unsolved problem action should be heard and 

15 Preparing to therefore the decision is ** the complication and high decided by the Patent Office 

make things even worse — and based on ■ f ac ts‘ little different cost of 016 proposed Community and this right should not be 

not only for the small com- |£f* a Soae knoSS aT Se Patent 11 dgatiST system. The restricted by the need to obtain 

panles — by signing the half- berinninn of the aetion And Protocol now considered by the agreement of the other party 
baked protocol on the lit! Ration . . , .-ton these diplomatic conference would to the dispute. Appeals should 

of Community patents. A dip- r_ ct _ seems bf , h i Bh i_ subiec- create a Common Patent Court ro to an appeals board within 
lama tic conference to perpe- if™ £*“,”2 > e SiSSJSt ton to hear appeals from national the Patent Office-an arrange- 
trate the deed opened yesterday. d a "JJ e P™Pr"' on courts of appeal. In most litiga- meat adopted by the European 
Let us see first why things aD neai tions. the Common Patent Court Patent Office — and be subject to 

are so bad. then why the pro- ™_ r ' + would have exclusive Jurisdie- leave. The Patent Office or its 

posed Community patent litiga- . ti on on a U matters brought be- Appeal Board should be able 

non is likely to make them JJJ; * h e " “? re „ c °“P llca *^“ a " d fore the national appeal court to refer important and novel 
worse, and finally whether p n U £,,,“® r r e -5“^ under the in so far as these dad not in- issues of law to the High Court 

rticre is a way out. Community Co °' e^ ^ l ® ,1 volve questions of national law. *>r directly to the Court of 

The enonnaus costs of patent JaJJ?® ™*L“, i5“S The appeal would, therefore. Appeal, 
litigation between giant com- generally, be subject only to The second major improve- 

pames such as Polaroid and ^ ”? er S; formal proceedings In the ment and reduction of costs 

Kodak are well-known. Such jhis Convention signed 10 national appeal court which could be obtained by eliminat- 

lirigations often stretch over a ye f*f a §° no * would refer it to the Common ing the need to go through soli- 

decade and the costs run into --was designed to provide a p atent court. ciiors. At present, chartered 

many million of pounds. Even patent valid through- Surprisingly, the Common patent agents can appear or 

a relatively simple patent dis- ° ut the Community This could patent Court would deal not have direct access to barristers 
pute can easily cost each side an advance on the European on jy issues of law arising when a patent dispute is started 
well over £100,000 and despite Patent which is no more than from the Community Patent in the Patent Office and goes 
the award of costs, the winner a batch of national patents Convention but would also on appeal to the Chanceiy 
may still be out of pocket by selected by the applicant _ and undertake a complete retrial of Division of the High Court, 

more than £50,000. In addition, obtained by means of a single the dispute, even dealing with However, if the same type of 

managerial time and energy are application processed by the questions of fact. In some cases dispute starts in the Chancery 

wasted not only on the business European Patent Office in there could he a further refer- Division, rhe patent agent has 

level but also on the technical Munich. pnee to the European Court of to instruct a solicitor, who in 

level. The trouble is that politicians Justice in Luxembourg. The turn instructs a barrister. There 

These factors make patent searching for some sort of low- mind boggles when one tries seems to be no obvious reason 

litigation quite impractical for cost gesture symbolising “ a to imagine the time and costs why the parties and the patent 

small companies which have real common market" cast their involved! agents should not be able to 

to concentrate their human beady eyes on the Community Another defect of the pro- decide whether they wish to 
resources on the development Patent and try not to see that, posed protocol is its departure a PPC ar in court unaided and. 
and marketing of new products, with two major problems un- from the principle that infringe- ** they n ^^ d assistance, who 
If a financially strong competi- solved, the Convention is likely ment issues can never be should provide it. 
tor covets their patents, or to be counter-productive and separated from validity issues. Finally— and this is urgent — 
wishes to stop . their exploita- very costly. As soon as one party brings an the diplomatic conference on 

tion, they -must consider them- ihe first of the two unsolved infringement action, the other the litigation of Community 

selves lucky to be asked for a problems is that two member will come forward with the patents should be adjourned so 

licence and given some hope df states, Denmark and Ireland, defence that the patent is that the problems with which 
future royalties. Not for them are not willing to ratify and invalid. Yet Article 14 provides it is presented can be properly 
dreams of business expansion, arc likely to be followed by fin paragraph 4) that the vali- thought out. 

The preparation of an Spain and Portugal. The other dity of a Community patent may Some of these proposals are 
Infringement action takes from governments are now ready to not be put in issue when a bound to hurt vested interests 
IS months to five years and can proceed without them, thus party asks for a declaration but the task of making British 
involve extensive discovery of creating a truncated Community that what it proposes to do will industry competitive in the field 
documents as well as practical patent The creation of two not infringe an existing patent of innovation is much too 
experiments. Eight to 10 different patent areas within There are also other drafting important to be held up because 
lawyers will sometimes attend the Community would lead to inconsistencies and uncertain- of fears that the patent Bar and 
these tests, which may last for unequal conditions of competi- ties — in short, the draft will a few specialised firms of solid- 
weeks, rather than days, though tion, complicate licensing and require much patient work by tors will protest. 
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UNLISTED SECURITIES MARKET 

The Financial Times is proposing to publish a Survey on 
The Unlisted Securities Market on Tuesday. 2S January 1988. 

For further details and advertisement rates 
Please contact Nigel Pullman 
Financial Times. Bracken House 
10 Cannon Street, London EC4P 4BY 
Tel: 0I-24S 8000 

Dates of Financial Times Surveys are subject to change at the 
discretion of the Editor 


FT CROSSWORD PUZZLE No 5,891 





ACROSS 

1 Standing behind the front 
door, is bent (11) 

7 The face of a simpleton (8) 
9 Ball swallowed by some 
woolly animal <5). 


5 Sings 'badly; once more, ha 
the entrance (7) 

6 On rising before Mr 
Kinnock. accepts the stan- 
dard as unique (9) 

7 The girl the chaps come 
round to help (6) 


10 Like silver money In a funny - 8 — £ — e(fitloo in 

green container (9> colour (6) 

11 Likewise are found to _have u One must leave a West 

imprisoned poor Rita for a Afri<jan wpilW i C before a 

w . _ man can be set free (9) 

12 Before midday obtained a u ^ ClQen is wong" Nellie 

di» hv started, * for a special 
33 Perfectly thrown die. by celebration ” (8) 


one’s partner (7) 

35 On the way back we swelter 

. (4) " " ■ 

18 Talented opening batsman 
has a drink outside (4) 

20 He has a big bUl for food (7) 


17 It’s often felt it’s inferior 
to a ballad (8 > 

19 Nurse in bizarre sex case 
holds out (7) 

20 Before the old boy returns 
spot a dummy pill (7) 


23 Dismissed by the Queen, is 21 A fabulous bird stands UP 

shot (5) • ■ to decline, but stays ($) 

24 Interpret: ^ ace ^. 22 The continental dubs are 

back street near the end back first, being firmly estab- 

20 Meaning the new *buses 25 Rose^ remained unchanged 
can’t turn round inside l?) 


A light in the bay? (5) 

A obligation to provide tea 
(for the audience, that, is) 
(3i 

39 P.C. Neddy's one to disperse 
gloom (Hi 

DOWN 

1 Unusually modest, I started 
courting a servant (8) 

2 tor motorists, in an emer- 
wnpy si tuation it’s hard (s' 

3 It's nothing .green,-. that S 
evident;t&> . . 

4 When at home, in any case, 
-sex-appeal -is- - silliness (7) 
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APPOINTMENTS 

Reorganisation 
at Bestobell 

BESTOBELL has completed a Ms Sandra Newton has been 
top level management restruc- appointed director of FINANCE 
luring. Mr John Dowling joined OF VENTURE LINK (HOLD- 
Bestobell at the beginning of the INGS). 
year as chief executive to intro- * 

duce a programme of tighter ARUNDELL HOUSE HOLD- 
management and financial con- INGS has appointed Lord 
trol throughout the group and to Denman chairman of the com- 
alJow time for the formation of pany and of Afundell House 
a new team to lead the group Securities. Lord Denman is 
over the longer term. He will chairman of Marine and General 
be leaving at the end of Life Assurance Society and a 
December having completed his director of Close Brothers. Mr 
assignment. Mr David Ingman, Geoff Wlndsor-Lewis has joined 
formerly divisional group direc- the board of Arundell House 
tor of ICI, succeeded Mr A. B. Securities. 

(Sandy) Marshall as chairman + 

in September, It is expected that Mr Brian G. Jones and Mr Neil 
a new chief executive will join g. Weston have been appointed 
the company early in the New joint managing directors of 
Year. Other key appointments STRATEGIC INNOVATIONS 
are: Mr Graham Woodhead, busi- INTERNATIONAL. Mr Jones 
ness group manager for the UK war formerly director Of market- 
and continental Europe — a main j n g 0 f GPG International and Mr 
board director, he previously Weston was managing director of 
beaded the controls and instru- Engineering Polymers, 
mentation business group; Mr * 

John Wilkinson, business group L£P GROUP has appointed Mr 
manager for Australia; and Mr Terry Deal as managing director 
Hugh Lloyd, business group of healthcare subsidiary Ultrolab. 
manager for the African zone. He replaces Mr Richard Morris 
Mr Wilkinson and Mr Ed who has resigned. 

Allman, business group manager _ lr 

for the US. will join the 
Bestobell main board as visit- 
ing directors on January 1. 

They will also become members 
of the recently formed execu- 
tive committee of the board. 

This committee, headed by Mr 
Ingman, includes Mr Malcolm 
Shaw, group financial director, 
and Mr Woodhead. 

* 

Mr Graham J. L. Hill has been 
appointed managing director of 
LESSER LAND, having resigned 
as man aging director of Rohan 
Developments and Rohan 
Investments. Lesser Land is the 
wholly owned development and 
investment subsidiary of the 
Lesser Group. 

★ 

Mr Mike Bish has been , , , 

appointed director of technical appointed personnel director for 
services for European operations the chain stores division of THE 
by EMULEX CORPORATION. UTTLEWOODS OR GAN IS A- 

For the past three years be was TION. Mr Hamilton joins from 
director of European customer Otis Elevator, where he was 
services at Paradyne (UKJ. ffroup personnel^ director. 

TIA MARIA INTERNATIONAL ^ < ^°Pjf r “j 
fc^ppmntedJto Mark PACKAGING and a director of 

ri?™tl£ Refrd Packaging, will retire from 
nfHiram Reea International at his own 
wit?- S ZSS ° Hiram request on March 31. He will be 
Walker International. succeeded by Mr Keith Gilchrist. 

+ a director of Field Packages 

HORIZON TRAVEL has made and currently general manager of 
rhe following non-executive the Bradford factory, on 
board changes: Mr Brian Lang- Januaiy 1. 
too, a director of Bass, has been * 

appointed ro the board to sue- Mr Tom Clark has been 
ceed Mr Peter Williams, who appointed an executive director 
has reached retirement. Mr of MERCANTILE CREDIT COM- 
Gerald Daniel and Mr David PANY. He is a past chairman of 
Graham, both non-executive the Equipment Leasing Associa- 
directors formerly representing tion and Leaseurope and was the 
substantial shareholding first chief executive of Lloyds 

interests, have retired from the Leasing, Recently he has been 
board. responsible for ‘Lloyds Bank 

* Group's asset financing in 

Mr Frank Banks has been Australia and South-East Asia, 
appointed sales director of FIAT * 

AUTO (UK). He joins Fiat from A P BANK has appointed Sir 
Citroen Cars where he headed James A. S. Cleminson to its 
the UK sales operation. board. 
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COMMODITIES AND AGRICULTURE 


ITC costs may ease, report says 


MARKETS 


BY STEFAN WAGSTYU 

AS THE International Tin But the eventual loss faced the sake of clarity. Peat, to the end of January. No one 

Council crawls almost imper- by the council would depend Marwick’s figures assume that expects the net debt to rise to 

ceptibly towards a solution of on how far the tin price falls in all the forward sales and pur- its theoretical maximum of 

the tin market crisis, so its the post-crisis market below its chases are settled simul- £900m since this would mean 

creditors plan what they might suspension price o! £8,140 a taneously. In fact, while the the council's tin wa s worth 

do if a settlement is ever tonne. The council would have council’s forward purchases fail nothing. However, an JTC cash - , 

reached. about 121,000 tonnes of tin to due by the end of January flow report shows that debts 

On the London Metal Ex- price In this market Of this 1986 , its sales stretch out to could climb to £7 17m by the 


change, traders have tried to about 57,000 tonnes has been January 1987. 


end Of January, or perhaps 


analyse what might happen to sold on unpriced contracts Thi „ mpan , that in thp n^od £67t5m under “ more reason- 

tin trading if and whan the f A RIO tnnnAc nf thic rtoliverpril i ms means UJ l e penoa K , „ {..u,,. 


tin trading if and when the (6.810 tonnes of this delivered). ^ d of j anuary ^ mar . able " projections. These figures 
authorities re-open a market The remaining 63,759 tonnes w must sunnly the ITC with assume a tin price of £6,000 a 

which has been closed for six would be left in the stockpile. f^SoS of tin-2Sne of tonne. 

TKoi, If the ruling price were this it can get from producers, Bu 5 long-term aspects of 

thJt thP nr fl aeM^menf I*' 000 a tonne - ^ea according but a lot can only come from any deal will also be crucial— 

to Peat, Marwick, the ITC one source— the tin council. So wiu the remaining tin stocks be 
rrr would need an extra £321m in if the council plays its cards taPt Off the market for long 

In wnri Hth,. n *w money, oh top of its £281m correctly it can gently limit the «“ough to he easily absorbed? 

Kin7fcn?i7 the rrr V,« l)iDk borrowings after the price fall for the crucial weeks What will happen to stocks in 

S lS of defendS 1 ^ completion of unpriced sales, to the end of January. pr^ucmg countnes at smelters ' 

prices toe jeareS * «™lt according to tad- a ° d elSeWtW? Wl11 the ITCS 

liquidated in an orderly way sold off as wen at ers< as much as 14.169 tonnes _ lkI I 

then it can meet its debts of a f I d ** Of tin could be sold to the mar- ITC TIN STOCKS 

hundreds of millions of pounds JjHRS & K .. . .. «”_»« 


ITC TIN STOCKS 


to banks and to metal brokers £ 0U E.r i J 3 * **„ j? em P* le °* 63.759 tonnes to 49,590 Metal at October 24 


at a lower cost than has been ** le , ft owl “e an amount about tonnes. 


suggested. 


equal to existing bank borrow- 


However the problem is that &A I ^2J5 I S aSbo^thwf ft^he^mTof^the 

e bridcme finance remit red interest and other charges. The <-Tw,-r+r»ii Sales to be pri 


Net forward priced 
purchases to end 


the bridging finance required 


day, the overall cash shortfall 


to tide toe ITC over tTe few b eab£ttoe 


price-fixed 


weeks after the market reopens pr,ceS are the Peat^Marvvickle^ort. But^it !£ madket 


to end January 


could well be larger. snown tn 

The starting point for the — 
traders’ analysis is accountants' 

Pear, Marwick, Mitchell's audit 
of the tin council's finances. p rice Mr 
This shows, that if the tin tonne 
council honours the commit- post-crisis 
meats it has to buy tin at fixed £ 
prices in the forward market 5.000 

and its other deals with metal 6.000 
traders — which all fall due by 7,ooo 
the end of January — it will have 
gross debts of about £900m — — — — 
£28 lm to its 14 banks and the Howevi 
rest to metal traders. traders 1 


shown la the table. 


e woie ' Is at least possible that selling Sf 0 *? * *".* J?" u ?nr 

- tin before the end of January Ne * forward priced 

New would allow the ITC to secure , J 1 “ 

cash needed Net cash better prices than it otherwise * aie * artEr 

needed to shortfall would have done. — = — 


-2A590 
— 14,1 69 
79,385 


PROFIT-TAKING set in on 
the London robust a coffee 

futures market yesterday, fol- 
lowing the strong gains 
earlier In the week. Prices 
closed near their lows of the 
session in what dealers said 
was mainly a technical reac- 
tion after limit gains on three 
successive days in New York. 
However, underlying concern 
about the 1986 Brazilian crop, 
which has been severely hit 
hy drought, persists. The 
cocoa market remained quiet 
in the absence of fresh news, 
an d sugar futures edged 
higher in line with New York 
before racing towards the 
dose. Yesterday's weekly EEC 
sugar tender, at which the 
Commission authorised sales 
of 77.250 tonnes of whites, 
had mmoticeable impact- On 
the London Metal Exchange, 
copper dosed higher in line 
with Comes, and aluminium 
was also firmer amid mixed 
buying and short-covering 
prompted by the morning’s 
close above the equivalent of 
$1,000 a tonne. Lead, zinc 
and nickel were also higher. 

LA1E prices supplied by 
Amalgamated Metal Trading. 
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Srtoytn-i^t oMoUcr «-> ,,,» m" J3g Sfc) 

weakness, but buying My 11lH0 itt.se iii.5tt fttfio 


bee. 4 Sec. S'lM’th ago .Year ago 


-r ,ui.v. m u» c&tfXi ■ wm osv 

( — - 1 _• rwe.zo~ 

(Base: July 1 1952=100) 


REUTERS 

Cieb.~4 |bec. ago Yea rasb 

1 740. B : 17 3S.fli 1728.6 i 1893 .0 
(Bass: September 18 1931 -100) 

DOW JONES 


Dow; Dec. I D«l 'Monttii Year 
Jones' 3 ! 3 | ago | O0O 


Spot .181.69121.75^ - 425.13 
FuTjiS3.es i as.es, _ -_jiae.7i 
(Baaa: Do Cam bar 31 1974 " 100) 


* Not evfl/Bblt due to auspenoion of 
tin an LME. 


MAIN PRICE CHANGES 

In tonnos unless otharwiae slated. 


Deo. 4 + or Month 
1985 — 000 


aluminium 


fund stock after all 
run-down stock sales 
£m Cm 

321 283 

263 161 


January 

Stocks after all forward 
deals completed 


: Unofficial 4 - or 


Aluminum icijoo i £1200 increased cot 

Free Mki-— — sinaw45:+9 siooo/M The soyabean 

CashtTarade^ £922.6 Ue JC956.5 ground On e 

smtha csr43. 78! + s.s toaa.s 3 the US admi 

Gold Troy OZ— ... S333.5 +0.7B 8524.7B enniiArt 

Sad Cash £275. 85 +7.5 £876.25 CTPPOTt 

s caiB.vB'+e £277^5 198a loan pr« 

uo?°ef p0.« i“oT?6 NEW YORK 

SSokiwert.^: A1UMINIUM 40,000 lb. eents/lb 


restrained hy weakness in 
energy complex, reports 
Heinold Commodities. Copper 
finned as delivery' notices 
remained low while aluminium 
attracted support from the 
Far East Sugar traded in a 
mixed fashion in 
that a cut in the. US 
quota will partially offset 
reductions to the Cuban crop. 
Cocoa drifted lower ou the 
lack of fresh news. Coffee 
came under pressure on a 
report that Colombia was m 
favour of accelerating releases 
from the coffee stockpiles to 
stabilise prices. Cotton traded, 
mixed a wait! jig further 
information on the US Farm 
BUI. The energy complex 
weakened on expectations 
that the weekly trade report 
will show continued stock 
build nps along with expecta- 
tions of a divisive Opec meet- 
ing which begins Froday. The 
grain complex was mixed, with 
light selling in maize on 
increased country movement. 
Tbe soyabean complex gained 
•round on expectations that 
the US administration would 
not support changes In the 
1985 loan programme. 
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111.50 111.50 111.50 nzeo 
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asi n 100 troy 02 - 
— CtOM HiB? Jf? 


321J 3315 

— 3283 


325.5 328.7 

329.0 330.4 


August 337.7 
Oet a®*.' 


333.0 334.5 

— 338,7 


Dec 3«.v 

Fst, 3S1.4 

April 
June 

August 3S6.9 
Oct 37fc.4 


342.1 

346.7 3435 


— 343.1 

347.8 347.7 
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— CtasS i«5>> Jew 

604.7 612-0 6p*.0 « 


CIOSO His " 

604.7 61^0 
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SUGAR WORLD “ II 

11 2.000 lb. cants/lb 

Cross High 
Jan 5.33 5.05 

March 6-33 6-S- 

May 6.51 6-63 

July 6.67 6 ST 

S«pt 6 82 6K 

Oct 692 7.03 

J an 7.05 — 

March 7.50 7.68 


Low 

Prav 

608. D 

mji 

609.0 

610.1 

— 

614.3 

61d.fi 

616.5 

625.0. 

82C 3 

638 0 

635.5 

646.0 

644.6 
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fffifl.a 
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663 m 

675 0 

6728 

low pfeir 

b 80 

kid 

6 73 

6.34 

644 

6.51 

6.60 

6 .66 

6 62 

6 81 

6.37 

6.90 
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7.0a 

7 45 
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CHICAGO 


al« Also, since as much as 14,169 deals completed 49,590 

&n tonnes of tin would have been Souree . Peat Marwlek Md nadgr% i 

283 sold earlier than expected, some ... ■ ■ — - . - ■ | s months 

161 of the loans could also be re- export quotas, due to expire at 


closeip.m.) — HlQh/low silver troy at. ...i409.1Sp|— l.B>4B3.06p 


660.5-1.6 4.9 (665(864.5 

6B4.BS !+8.7Sj&B6>67g 


3 months — 
Tin cash.— 
S months 


41 paid sooner— so significantly re- the end of this month, stay in 


force? Will producing countries 


(655.5-6). threa months 679.5-80.5 (678- 
9). settlement 655 (656). Final Kerb 


Source: Peat. Marwick dUCillg interest COStS. force? Will producing countries sTT scttliment 655 (656). 

— 1 — — "— — — Nevertheless it would be abide by them" These questions close: 684.5-5 5 . 

However, an anlysis by LME wrong to minimise the diflScui- will affect prices from the day Turnover.- 20.075 »nne». 
traders is more optimistic. For ties in securing bridging finance trading resumes. 


80.65 p-l.20j434.7ep Qoc 


Low Prav 
44.85 44.50 
45.20 44.70 


- - . Tungsten 667.77 — 5.64 870.88 

„ . — . - - — — - wolfram ZSLOib.. «58>64 i_ 868/68 

Official closing (am): Cash 664.5-5 Zinc - WW.5 I + ®.B ^404 _ 


3 months..—. £436 +6.5 £415.5 

Produecrs.lsG80/E7fl 13660/670 


P™ LIVE CATTLE 40.000 it». ccnra/ib 
Closri High tow 
Dec fees 07 90 EBJSO 

Sin Feb 63.12 63.75 63.10 

S'* April 61 67 6=15 61 65 

Sim Juno 81 .SB 62. CO 6155 

47 75 August 60.22 60.65 63 17 

MU OcT 59.30 SO 65 59 30 

SS Dec 6030 60.75 60.30 


tow Free 
66-80 V3SJ 


4C.2B April 
«7.00 Juno 


63.10 63 60 

61 65 61.97 


48 85 Oct 
48.20 Dec 


Cooomrt ipnih »s»aw ,+ o |o*+4u _ ■ 

Palm Malayan 185802 1—2.6 lS 357.5 I COCOA 10 tonnes, S/tonrm 


LIVE HOGS 30.000 lb. ccnrs/lb 


North Sea 
oil spot 
prices dive 


COPPER 


Prav Dee 
2T29 Fob 


High tew 
49.65 48.75 


-w- m 0 0 . -g ^ Copra Phil {8340 w iS=68 Marc 

India revives overseas jute sales Higher Brariei l,J 2hJIif ,, J j Higtuiow ~ " “ I Juh^ 


2199 April 
2250 June 


BY P. C MAKANTI IN CALCUTTA 


Cash 
3 months 


922-3 1+6 1921 
943.54 1 + 5.5 |946/937 


BarteyVirt. Mar. ill 2.501 + 0.1 6(£1 10.60 ( March 


2273 July 44.72 
2308 August 43.60 
2318 Oct 40.40 


2318 Oct 
2328 Dee 


40 40.16 

4140 41.10 


.« J • _ INDIA HAS resumed fibre ex- ports are controlled, it will not But this would be a short- oib-.S). three manna mi. 0-2 csm.b. 

IfllVP ports after a lapse of several obtain good prices from convert- term advantage. Jute growers. ?’• 921 l918 - 5 >‘ Final K8rb 

AT ^ ^ years, with an agreement to sell ible currency customers, and badly hit by the price slump. _l_ ' — _ — . 

SO, 000 tonnes of raw jute to the will then have to concentrate on will almost certainly reduce Cathodes ! , , I __ 

By Dominic Ljtwson Soviet Union, also a large buyer bilateral deals with the Com- their acreage next season and J^ nUM 'pjas+ u.s! - 

nor™ SEA ou spot prires Jale Corpora . ”Sd?. b has had tor« short ^se^emoVe. W ' U 

plunged yesterday, providing a t j on 0 £ jndj a jj as b een asked to jute crops in recent years, and India’s jute industry is frag- settlement sw (907). 

gloomy background for m i nis - conclude contracts with other was forced to import large quan- mented, involving millions of Turnover: ^^wnnw. us Pro- 

bers from the Organisation of buyers for a much larger quan- tities of the fibre last year at barely-organised peasant ,iCor P r,ces 

Petroleum Exporting Countries tity. but the precise figure Is not very high prices. growers who have little staying 


Official closing (am): Cish 9HM Wheat Fut. Mar. Gn5.05^-0.05l£l 10.25 
H8-.5). Three momhs 941.5-2 (938. Ho. 2 Hard Wlntl 1 I r * 


I COFFEE " C s 37.5000 lb>, cantsrib 


MAIZE. 5.000 bu min. 


168-50 171.50 168.50 168.75 cutt/Sfl-lb buehel 


cash 'oio-3 * 19 1 — Cocoa Ft. Mar. 

Smontlw/WMtlw! - 

Official closing (am): Cash 907-10 Gas Oil Jan. 
(904-7). three months 923-6 (921-4), Rubber (kilo) 


Sugar (raw/ 

US Pro- Woottops 64s 



March 174.27 176.75 172-76 175.13 

May 178-28 180.00 176.10 178.75 Dec 

July 181.72 183.90 179.00 182.30 Mar+h 


July 181.72 

Sept 184.30 
Dec 187.28 

March 189.33 


184.30 188.00 182.00 185.76 May 

187-28 191.50 185.00 188-60 Jul y 

189.33 189^8 186.00 188.50 Sept 

191.67 182.00 189.00 191.50 Dec 


May 191.67 182-00 1| 
COPPER 25.00 lb. eents/lb 


who are assembling in Geneva being specified. The Government has decided power against market adveisi- 

for their biennial conference. The moves come against the that a sizeable buffer stock ties or a senous slump in de- LEAD 


in tonnes unless otherwise ataiad. 
t Unquoted. > Dec-Jan. w-Nov-Dec. 


62.20 61.20 


15.13 Close Hiqh Low 

78.75 Dec 244.2 245.0 2C3.2 

*2-30 Match 245.6 247.0 245 4 

85.76 May 248.4 249.2 247.6 

58-60 248.4 =«8 5 247 2 

58.50 sept 235.6 2S6-2 235 4 

>1.60 Dec 229 4 229 6 223.2 

March 236.6 236 6 236 0 

PORK BELLIES 33.000 lb. cenis/tb 


sons Close Hiah 

81.15 63.55 64 20 

61 .65 March 63 77 64 35 . 

81.55 May 6482 €5 50 

61.90 July 65 30 65.50 

62-26 August 63 20 63.40 

S f? SOYABEANS 5.000 bu min 
^ 35 cen»e/60-lb bushel 
13.75 Close High 

Jan 510 4 511.6 


t Par 75 lb flask, c Cents per pound. I ^ 


61-65 March 
81.55 May 


background of a possible record should be built up, and a num- mand. 


December shipments of Indian jute crop. Some esti- ber of mills have agreed to join The Jute Corporation of 

Brent, the main North Sea mates put this at 10m bales, a scheme. It is believed that India, which acts as the Govern- 

_ . - - I J !.L - j: - „..v. i;» ..u, manf'e nnM Cunnnrt nppnr-v 


crude were auoted vesterdav compared with earlier predic- such measures could lift raw ments pnee support agency 

At sr>7 -R a I^rrpl a droD of tions of 9 - 5tn - 3ute prices from their Present and exports and imports jute 

a . ' 01 It is possible that India is rock-bottom levels. Last month when necessary, claims to have 

about Sl-Z< on the previous aay. being cagey about the total the fibre was being quoted at purchased 1.6m bales against a 


j Unofficial + or 
cloaeip.m.) — 

( £ per tonhe 


COCOA 


63-30 63.45 

63.65 63 SO 


Futures were again trapped In a 


Low Pm 
63 35 63.35 


ducara and consumers remained with- 


between 927.60 and $27.75, a make partly because Bangla- than half of last year’s level. 

fail nf III) tn 70p nn thf. dav desh, too. has a bumper crop In theory this should help 
tail 01 up to ivc on uie aay. • -+ 


nearly one-fifth of the crop. 

The mills, too, were com- 


iaii 01 up W U UIB or- ^ ^ quoting e3tpor t prices at the industry to compete abroad pelled to buy up to 10 weeks' 
Over the last seven aays traa- j ev - e x 5 considered the lowest for and against tbe growing domes- requirements until tbe end of 


.25). settlement 273.25 (268.75). Final ouffus 
Kerb Clone: 278.5-9. V 

Turnover; 22.700 tonnes. US Spot: 

18.75-20 cants per pound. 


ing prices have fallen consis- many yea rs. 


tic synthetic bag manufactur- October. £ven so, the raw. jute 


tently from a peak of more than India believes that unless ex- ing industry. - -- -market has temained weak, 

$30 a barreL * 

kerreM Big Queensland find of Potato Board 

S5SSSSS magnesite looks ‘acc.ss.ble’ 

Norbec’s floating oil Storage. BY OUR MELBOURNE CORRESPONDENT 

but at the same time Saudi ^ „ , . By a Spec hi Correspondent 

Arabia has recently engineered THE DISCOVERY of a deposit deposit Queensland Metals is 

a dramatic increase in Ss crude of magnesite in central Queens- optimistic of finding further THE UK’s Potato Marketing 


Big Queensland find of Potato ®J ,ar f d 
magnesite looks ‘accessible’ “^^^buying 


N4CKEU 


featerday'ul I 

CloMk + or Bininosa 

— — — | Done . 
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£ per tonne 
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Morel). 1668-1669 j — 3,0 18721MB 

May 16661687 1-5.0 1181-1681 

July--.-.-.- 1703-1306^-6.5 17M.1998 



Class 

H«h 

Low 

Prav 

Dec 

61.55 

61.62 

61 -20 

61.15 

March 

60.68 

60.93 

60.59 

60.76 

May 

61.00 

61.15 

6030 

6035 

July 

59-53 

59.65 

69.50 

53.68 

Oct 

58.03 

B3.95 

53.70 

53.75 

Dm 

62.03 

62.18 

61 36 

61.85 

March 

62.60 

G2JS 

52.75 

52.59 

May 

63.05 

— 

. — 

52.93 

CRUDE OIL-(UGHT) • 

42JJOO US gallons!, s/barrele 



ZZ — H-'ga SOrAgEAJV MEAL 100 toms. S/ton 


closeip.m.) — iHIflh/lOW Sept. 1713-1719 


Dee. 1 1716-1780 1 


2696- TOW +5 


March 1 1730-1734 MM> I mi 


i.O 17M-1998 Jan 
.0 1 1722-1716 Feb 
.0 I 1723 1719 March 


Doc 

: Jan 1462 

Frew March 146.3 

29.06 May 147.0 

28.49 July 147.0 

27.69 August 147.2 

27.08 Sept 144 6 

26.62 Oct 141.5 

25.18 Doc 143 0 

25. BE Jan 143.0 


27.70 27.11 

27.10 28.54 


29.06 May 
28.49 July 


3 month* [2740 BOi + 12.B I874B/S72D 


Sales: 1.860 (1.957) Ion of 10 TZL 
ttlMIM. Jiihj 

ICCO Indicator price* (US cents per 1,!*, 


BY OUR MELBOURNE CORRESPONDENT 


By a Special Correspondent 


Official closing (am): Cash 2670-00 ‘ ^ Aug 

(2700-S). three months 2716-20 (2738. EffSKiK'SL. 1 “rSL 5S» ^SSSSr ' Sept 

tfh^^Vl t2emtznSh F,naMt " rb ,or 22_ 


26.10 26.40 

25.86 26^5 


doss: 2720-40. 
Turnover: 942 tonnes. 


25.70 26.00 

25.66 25.70 

25.60 25.55 


26.00 26.00 
25.70 2S.70 


26.11 26.62 
25.70 26.18 

25.55 25.68 

26.00 25.66 


Clow HM|h 
146.7 147.7 


production, hy offering land - about 600 kilometres reserves. 


Board CPMB) believes it is 


on pruuucuuu, uy oucuug ~ r? " " ' . ***•"'» — — ~ -y \ Mp 

prices tied to the Western f 0It " o£ Brisbane, is believed The new find, called the nearing the end of its market 


FREIGHT FUTURES 


Oct 25.50 35.55 25.55 

PLATINUM 50 troy M, S/troy o« 
Clou High Lour 


27.08 Sept 144 6 147.0 144 C 1 

26.62 Oct 141.5 144 0 141 5 1 

26.18 Dec 143 0 147.0 143 0 1 

25. BE Jan 143.0 147 0 143.0 1 

“ “ SOYABEAN OIL 60.QCQ lb, cena/ib 
2sl3T Closn H,oh low I 


refiners’ markets rather than to lar B est in the Kunwarara deposit, occurs *s a support operations for this 

**" wcstcrii world. -t ■* —■ — .t-s-i— — - — - • 


official Opec pricing rules. westera worm. flat sheet varying in thictaess season, following the continued HtahBradcicVowvpfmj + -f r [High/ low mii^ST^efclSSlid 

ta toe New Yoto Mercantile »£SB jJffS Stato* of prices .« r toe tat fe-rBJ&3S 

Exchange the price also exploration company which betwem ”0 rantimetees and few ' veek5 - said ca»h hw-s |+|.b ■ - ™rk ? . npiiB. ciarkt 

weakened, albeit less dramatic- found the deposit, says it is also 4 metres" from the surface at its annual general ffmomh* figB.s-o.s 1+ 6.6 r*40/4ae Th® Baltic Freight index 1 


The market operwd slightly lower in April 
thin condition*. Level* eased further July 
against the background of quiet Oct 
physical market but rose during the Jin 


360.5 — 

351.6 356.0 


354.0 346.0 


351.6 356.0 350.0 

354.6 335.3 354.5 

358.1 362.5 360.0 

363.1 3*3.5 363.5 


afternoon as short-covering entered the heaT/NG oit 
^SiticWh't ^o 82.000 US gallon*. cente/US gal.one 


EL. JS A— L-" 1 * eaa»T5 meeting. 


a barrel for oil for delivery deposits in the world, 
between now and April. When nroeessod n 


Deiween now ana Apnu When nrooegsed maenesitp — „ . ""'“i ■•'‘■s' , 

An oil trader in London said Produces magnesiuin w SS is ffl S° eral ro ; C raith°i s toSSFto at J^° cl SS^B.» «nn«. us Prim, 

yesterday: “The market is so used to metal alloys, parti cu- inhospitable and comnleMy a . tonne t including sacks), j w « stern: 33 - 35.75 cents per pound, 

volatile that traders are turning Jarly to aluminium and for JSSSSS dc9«t ttatSeSi Prices are now weU above the 


eeung. Official closing (im): Cash 43f--5 

r-n (429-30), three months 432-3 (433-4), 

With the GB weekly average Mn i«fiwnc 431.5 ( 430 ). Final Kerb 


I Close IHigh/Lowt Prev. 


Jon. I 893(694 I 000(690 I 003/004 I JJS* 1 


Latest Hiah 
94-30 85.60 

83.40 84. BS 


Nioh Low 
85.60 84.05 


April 043(946 I 060/040 947/062 I 

Julv B23.-B38 I — 886/840 I 


blue in the face every time a producing strong light-weight , d Mete , hardlv level at which Board 630 rm n 

price is mentioned,” metals, used m the aerospace believe its luck that the new release potatoes which it has GOLD 

Although the Opec confer- ewi deposit lies only 60 km from contracted to buy, as part of GoW ro „ K f0 $ 3231 .- 323 % on th* Turnovsn as (62). 

enee is no due to start until us ®^,^ or desulphurising steel ^ major centre of Rock- it* support operations, back London bullion msrk«c yestsrdsy. but 

D«etobe” tomeVSS SS- Sr, bricEJ^ 1 “ eh S «}i Itota »«» tb. tarfee,. -» “JS ffUJUK S 


July B23.'B38 
Oct. 916/920 080 

Jon. 030(940 936 
April 086/902 
July 860/860 
Oct 950(1000 


I 920/924 J , u T e 

i 936/940 i" 1 * 

— 985/996 Aug^ 

— 860/690 Sept 

— B60/1000 Oct 


69.60 70-50 

69.76 70.00 
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19.90 

1935 

19.13 

Jan 

19.98 

20 00 

19 45 

19.21 

March 

20 37 

23 40 

19 81 

19.50 

May 

20.77 

20 53 

20 10 

19.60 

July 

20 68 

20 S5 

20 35 

20 00 

August 

20.80 

20 SO 

20 45 

20 00 

Sent 

20 60 

20.33 
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19 S3 

Oct 

20. BO 

20 SO 

— 

19 80 

Dec 

20.86 
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— 

19 B7 

Jan 

2090 

20.30 

20 23 

19 W 

WHEAT 5.000 bu 

min. 



cents/60-ib bushel 




dose 

H.qh 

lew 

Prev 

Dec 

344 S 

345 0 

333 Z 

34T.Z 

March 

344 6 

345.0 

338 4 

341.6 

May 

320.4 

321.0 

314.2 

317.2 

July 

2894 

283.4 

236 4 

286.4 

Sapt 

290 0 

2S04 

2S7 6 

287.0 

Dac 

300.2 

300 2 

298.4 

238.4 


70-25 SPOT PRICES — Chicago Iocs* isril 
69.75 17.00 117.50) cents cor pound. M?»dy 

69.55 and Harman tiltor bullion 606 (608) 
6980 cents per troy ounce. 


SUGAR 


sters are already arriving for 
Subroto. oil minister for 


pass by the r*<Qsit and power j jt has contracted to buy i was rixad « S324.50 in the morning and 


Magnesite can also be used ^ nes hjd practically overhead. i05, 000 tonnes in November I S32 *- ao , s!2'/ no ® n - ** touched * GRAINS 


OUUI Uiu. Ull IUIUU«t iUl ' -- • IVJ.uw luuura IU huvuuuci 

preliminary informal talks. Dr SS° 4 JJSSi2f ,, ff e iiSdto ^re • federal and state taxes and December, of which it is 

C..1 -:r minister Des a Wlucn •* 11360 111 nre j V. „ „,| A , V>al,'a^a4 tfi \vane, Inariari nohlno 


peak ol 3324*4-325 V- 


Subroto, oil UIUUSLW *wi KfiilH it , ct Tnatorialc aUQ cnargra aie uavius a luajui wuereu ill wilt wwcu «2rr,__ ixva io, 

Indonesia, and Dr Arturo u ST Sal impact on toe competitiveness on for halt S5S7«.aB«S 

Hernandez Grisanti, Venue- and in the of tee Australian mining The PMB buying programme. AK'n-n ym m * mo 

zuela's oil minister arrived yes- 411 cosmetics todustry, said Mr Bruce Watson, which totalled* S&.OOt) tonnes ___ __ 

terday. and Sheikh Ahmed ggg* md CosmebcS president of the Austirali an Min- of Mtoemuin puitESS w ”” W 
Zaki Yatnani of Saudi Arabia ■M 0r *h. Korea and some iron todustiy Council <AMIC), earlier in tie year and 418,000 Kr*e'r*nd waa 32« 


and charges are having a major believed to have loaded getting j a f|a^aSf , ‘ wSis'iiai? 


LONDON DAILY PRICE — Raw sugar 

a RAINS (E96.00), down $2.50 (down 

£2.00) 0 sonne for Dec-Jan delivery, 
LONDON GRAINS— Who at US daric Whlte 3177 -50, down S2.C0. 


Opening M24324ij (£818818i| 

M'nl'g fix. #324.50 (£818.889} 

- (£218,170/ 


aueiu 9 Ull uuuioswi 6U6MVU j r 

terday. and Sheikh Ahmed 

Zaki Yatnani of Saudi Arabia m ‘E l ? efi 1 


GOLD AND PLATINUM COINS 


northern spring no 1 15 per cam Dec 
131.75, Jan 133.50. Fab 135 Transship- 
ment east coast. US no 2 soli rad 
winter Dec 116-25, Jan 116.75, Feb 
119.25. EC French Dec 132. English 
feed fob Dec 113.25. Jan- Mar 117. Apr- 
Jun 121 sellers east coast. Moizo: US 


Wo. 6 Yesrday'aj Previous Business 
Con- dose close done 
tract 


Forward Brent pries 5 foil 50 c, but 
prompter Brent lost even more u 
dated North Scj sellers, tried to move 
cargoes. in me petroleum products 
marlroi. prices weakened across the 
barrel in a thinlv traded, nervous 
market — Petroleum Argus, London. 


cOKi ram a/ii or aauui main* s- nn ing tuuusuy wruucu (ruu/Wi earlier in the year and 418.000 Krcr-nd «asa26i s ucaiss* ai9> ^ 1 / 

was also expected to arrive last <*£2? S? h“ e bS SS- «I»ris Renter to Canberra. tonnes of pre^eason contracts |«i«gw SS 85= KSfl SttSUl S£SS 

night. nesite deposits. But most of the Taxes are heavily influencing for the year as a whole, has i,iQKrS'g. #3 bs, aou (£24-B4i« . s “W" h * — JS-S - ™ !) 2J5 ! i? 4 Dl ,74 -°- 17S - B 

The main topic of discussion d< KK£t “iSSto a^Ugffi Si» .im™ 


BARLJEY 
dysl + or 


We main topic OI OISCUSSIOU WeSL5 CUITem supplies Ol , H^ninV tho marior tn firm in JSSS »331 si-3333; UMMU B84lsi Jun 119.50 ssller* »«st coast. Rest 

is expected to be production magnesium come from the reducing the industry's ability helpiog toe market to firm in i, jS Angel ssaij-ans ciae-asui unquoted. 

auotas since several member costly and hieh energy process i® produce export income, be recent weeks. ngwsov. -tb^ (£ 6234-631 — 

SSSries* “I™ SU for Sfara wa?eT£ctr a D ctiof SnstTia ^^xhe re^se ot ^ere have also been worries aftSTSaS S8S&& "““J + 

increases in their officSai Opec has deposits which require f i984-8o of late over quality and quan . 820 eocio mbo 490 i« os ,=«>>, M nih V *S5£^ + _ orY ^2 y “ + _ or 

quotas. A call for North Sea underground mining and ended June 30. tity of supplies. These were MobieMat836ou 364M cgawtjMBi*) ^ ¥201— 

producers to cut back produc- Brazil has good reserves but Mr Watson, also chairman of stimulated by publication ot ,,900 

tion is also on the cards, but they are not as accessible. MEM Holdings. said the stock figures for toe end of fls£s L£ M J&Jb 

it appears that the governments The US is estimated to have industry's payments to Govern- October, a cut in the estimate SILVER M»r-. ne.oo - 0.16 114.8 0 +o.w 

of Britian and Norway remain reserves of only 65m tonnes ment have risen over toe past of the Dutch crop and concern Jjl'r- 5 — 

opposed to any cooperation compared with an estimated five years to more than A$3bn over toe quality of crops to silver wea naed i.3d an ounce now—" iolw — ojs 101.75 — 

with Opec. 345m tonnes in the Queensland (£13bn) against A$l.Sbn. store. lower ior spot delivery in tbe London 


— - SPOT PRICES 


: Change 
Latest 1 + or — 


' j CRUDE Oil— FOB \3 per barrel*— Jen. 

— ■ J -! 1 Arab Light — 27.15 27.36 i — 

Sales: 1.594 (1.570) lou of 50 D, 1 H. HeaV2 ' SS SS S'SS 


. 26 80-26.90 1—0.10 


producers to cut back produc- Brazil has good reserves but 
tlon is also on the cards, but they are not as accessible. 


it appears that the governments 


with Opec. 
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— laied bins sugar w. pMm ? r 1 **?,”" > Zb./u-sa./b i-o.7as 

1 (£201.50) s tonne for export KlS 1 ????? J,”’ » er, « ’ i 


Urals iclf NIUE/ _ 


Australian bauxite export pricing dispute 


«... „ . . , _ Sopt-J 96.76 -O.Ttf 98.65 - 

Silver wbs lined 1.3 d an ounce Nov— I 101.60 — 0.26 1 101.76 I 

lower ior spot delivery rn ilia London — ■ — — 

bullion market yesterday at 409.15o. Business done— Wheat Jan 112.60- 
US cent equivalents the Using levels 2.20. Mar 11S.05^.75. May 118.15-7^5, 
were: spot 608c, v ■ 0.5c: three-month July 12020-20.05, Sept 98.75 only, Nov 


„ 1 „„ Intamelional Sugar Agreement — (US ' “ 

JW-* 112a60 ^ 109.60 +0.25 cents pur pound fob and trowed forth. , 

Jtor-- JfS"S ”S'?5 HJ55 + 2"iS bMn Prlcua lor Due 3; Daily PRODUCTS — North West Europe 

July" iao‘?5 Zfrjj prtCB 3 69 (5 - S6 > tB-day average S.42 ProrT 'P* aoiivery elf iS per tonne 

- rpt." 98176 -OJB 9&66 — ( * PARIS— (PTr .. . 5 r A»" , V m Gasoline..! ST5-277 I 

101.60 -0J6 101.76 - , : **"!«■ fi“ Oil...... , 256-360 ! 

-”£7 '425-1432. Aug 146S-1475. Heavy fuel oil 1 I 4&-149 i 

Business done— Wheat: Jan 112.60- SSL ,l^f~ 1Slp - Doc 1B2S-1546. Mar Naphtha ecz zas 1 

ZO, Mar 115.05-4.7S. May 118.15-7^5. 1585 -’5W- 


JUIjr ■AUlSVMf |VJ, Vriipi rfVafvl tilllf f nwv -ta oa b 8M A 

620.3c. up O.BEr am- month 632.7c. up 101,60 only. Seles: 189 lots ol 100 POTATOES 

0.35c; end 12- .onth 658.25c, up 1.4c. tonnes. Barley: Jan 109.60-9.20, Mar 

The mb-«l «w d ne d at f10|i-412Jjp (610- 122-50-2J0. May; Sept end Nov un- ._ . 


Naphtha E42 24S 1 - 

'December 

Petrofeum Arsuj estitnaics 


612c) ano 'osed at 40B*»-410»jp (607- trsdrd. Sales: 152 lots ol 100 tonnes. 
609c), Wheat reached 40p down in thin 


The market opened 60p firmer, basis 


BY PATRICIA NEWBY IN MELBOURNE 


EXECUTIVES of one of 
Australia’s leading bauxite 
exporters. Gore Aluminium 
Ltd (Gal) met tbe country's 
Trade Minister, Hr John 
Dawkins, yesterday In a vain 
attempt to resolve a dispute 
over tbe way Australian 
bauxite and alumina are sold 
to the Swiss-based aluminium 
company Alusulsse. 

No concrete proposals 
resulted from the meeting, 
which was described by both 
Sides as cordial. 

Hr Dawkins has threatened 
to use tbe Government’s 
export controls to halt 
bauxite and alumina exports 
to Alnsulsse from Gove in the 
northern territory because of 
what he believes are "unrea- 
sonably low" prices even in 
today's oversnpplied market 

Gal’s export licences for 
bauxite run out at toe end of 
tois month and licences for 


alumina from the joint ven- 
ture between Gal and the 
Aiusnisse subsidiary, Ansira- 
swiss, run out early next year, 

Austraswiss has so far not 
responded to the minister’s 
request for more market 
information to support the 
pricing policies. 

The managing director of 
Austraswiss, Hr Andrew 
Powell, has angrily denied 
that alumina from Gove is 
being sold too cheaply. Under 
a 20-year contract, all Gove's 
alumina output about 1.25m 
tonnes a year is sold to 
Alnsulsse on a cost-plus basis. 
Mr Powell says that had the 
contract been based on world 
aluminium prices, the price 
paid for alumina would have 
risen only 176 per cent since 
1972 against (he 343 per cent 
on the cost-plus basis. 

The contract was 
approved by the federal 


government when it was 
drawn np to 1969 and Mr 
Powell has accused the 
government of trying to 
change the rules In the 
middle of the game. He says 
the 1985 price of Gove 
alumina to Alnsnisse will be 
12 per cent higher than last 
year’s price. 

However the minister main* 
tains that the Gove prices arc 
unreasonably low compared 
with contract prices obtained 
by other alumina exporters. 

Xn tbe case of bauxite, 
government sources indicate 
that the price sought by Gal 
for its latest exports to 
Alnsulsse was about half the 
prices previously obtained 
and lower than that offered 
to Gal's other bauxite 
customers. 

The bauxite output from 
Gove Is about 5m tonnes a 
year, about half of which is 
used to make alumina and the 


rest is exported. Tbe com- 
pany will not reveal what 
proportion of exports go to 

Alusulsse. 


SILVER Bullion 
par Fixing 
troy . Price 


hor L.M.£* 4*oi 
— p.m. — 
UnofflcM 
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Wheel reached 40p down in thin f®! 11 ®JJ* ‘•"■•v to_ maintain momentum 
trading on easier physical trade but iiwif r " aeK volume wiih 


CAS GIL FUTURES 


found mixed support at lower levels ygy nt 11 * featura. The afternoon was 


to recover the losses. Barley nsfli silted 


quieter wiib the market lacking 


The tension between the 
Alusulsse subsidiary and the 
government is heightened by 
toe fact that toe company has 
paid no Australian tax since 
1970, 

Hr Dawkins has fore- 
shadowed export controls to 
what he believes is the 
national interest to prevent 
Australia’s so-called natural 
assets from being sold too 
cheaply. 

Australia is toe world's 
biggest producer of both 
bauxite (about 32m tonnes a 
year) and alumina (about 8a 
tonnes a year). About 5m 
tonnes of bauxite is exported, 
the rest being used to domes- 
tic alumina refineries. 
Altunina exports are about 
7m tonnes a year. 


spot. (409.1 Bp -1,80 408, Bp -1 

5 months. 1480.86 p -1j® 420.6 p —1 
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relatively steadier with good Shipper jj/ggljon._reportm_Cojey and Harper, 
support, reports Muirpece. [Yesterday* Prevlmim 

pisifipsst rss a/B 


M nn »h i Ye JV' 3ay 3 + or I Business 
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j 3 U.5. 
■por tonne 1 


N East 109.80. Scotland 105.60. Ths UK 


£ per tonne 


Three months high 421 p, low 420.5p, 
final herb 4l7-20p. 
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97.40 
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Uftb-.umovar: « mis ot nun remain unchanged. May .... 97.40 97.00 ( 97 . 90 -^ May ■ gSM -SM 3»£35 


COFFEE 
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Salas: 389 (300) lots ol 40 tonnes. 


3“" c “ ! 224.00 -1.75 224.M-22.M 

“ uly 3J4.5Q -0.50 22S.<»-2C.r3 


' • *" Dasplts firnwr physicals, prieas 

, l . , . dosed slightly lower, reports CCST 

With little fresh fundamental news Com mod Id* a. 


SOYABEAN MEAL lnd RUD | 0,L Fut URES— B ren; Blond 

i.",?*- s ■ barrel. (Close, change. 
The market opened Cl higher on ,r,liw 26.49, +034: 


bJreis° V8r: 23 l339J let * 01 1 -*P 


futures loll an a technical reaction lo 
the recent gains. 


coffee lYestartTsi + or I Business 
COFFEE close - Done 


Sales: 1 (10) lots of 50 caresses. 
3^50 kg. 


trade interest, reports r. G. S ^-28.53. -0.2’5. 28.1ft Feb 


lYestertlay*s{ Pravlouij Business , Prtce* moved higher on «S , 8? 5 ' -*-35-27X10: Mar 

1 oloea 1 close 1 done J" 1 **** buying berore light proflj.^kina JZ 0 ' 7 * A P r 25.20* 

tempered further osinB. " ■•O.SO. m... nenn. 


Npv«- 1916 192 Dh-40.cn 1966-1929 

Jan, 1B6S-19GG -4Z.0j 1999- 19S5 

March 1996- 1997U43.D' 2084-1995 

May S 030-20 !i— 8 9.S 3066-6053 

July- 3062-2085 —31.8 2100 2082 

Sept. 2100-81051-13.0 2120 8108 

Nov 2 120-2150. +6.0 — 


Month i oloee I close i done 
p. per kilo (deadweight) 
Fob—..-) 102.50 I 103.00 1102.60 


tempered further gains. 


51-S?- hittrsded; May 25.00* 

2o-W. -0.85, untrjded. 


osterdoy) 

close 


£ I 

per tonne 

122.0-125,0 + 1,95 123.0 


Sales: 4.378 (8.518) kits of 5 tonnes. 
ICO indicator prices (US cents per 
pound) (or Dec 3: Comp daily T979 
131.21 (150.73); 16-day overage 1 42.18 
(141.38). 


AprtT.- 105 40 103.40 - cf^ ™ 

June.- 100.50 100 60 — i 

AUfl I 99.10 99.10 - £ 

Oct — 1 104.40 1M.40 j — per tonne 

Nov. — | 106,80 >06.30 | — Dec — ^- 122.0 125.9 +1.95 1B3 0 

MEAT COMMISSION— Average fat- F«b— ...—.1 126.0- 12S.5 :+Q.M,ia7'o 

stock prices at representative markets. 7 W- 126.5 12S.9 ; + Q.45 1 37,& 

OB— Cattle 8S.6ZD per kg Iw (-0^0). June™.-.... 122.0-122.5 '+1.M122.S 

OB — Sheep 164.60n per kg est dew jgSSSi fiU'nlH'S i +, - is — 

(+1U1J. OB— Pigs 80.3Sp par kg Iw oS!^ ber,, " , |]S , 2 !S5-6 *i i^ 1Z3 Q 
(-1.791.. SB— A APP 106.60a per kg Dec. 122 . 0 - 125.0 I+0.S5 — 

|w {- 0 . 01 >. Sales: 1,033 (120) lots al 20 tor 


Business 

Done 


RUBBER 


o0 anL S,CAU \~ n * tondoc mart rt 
— w«chas*»B-s, a-.-.rccittJ 


52 121'a ; + 2 :m , 12 ^0 I"- 1 ,!!,''’ 1 «“W9hBui' Ike day and closed 

Apr.. 137,5-127^ X?^ „ qu,et - rc n3r-.s Loans and Peat- 


Soles: 1,033 (120) lots ol 2D tonnes. 


once* (furors-. SM; s5.50d 
samS ■ (aanwi. feti 53 75 0 

hgol ° lob price 

(Malays, jyS.-tgopor,. o:n:s, ;cr kg ftSS 

Sno5*„ , ^j. l ’ Bi l *“ '» SMR 




* t 


t *~ y *^' :.* ! ^r*-' - 2r- C* ■- ~ * '^j* ; bfjr ' ’ l ''*~^ , ~ rv T>*rT ■' *• t.'." — * 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar drifts lower 


FUTURES AND 
OPTIONS 


LONDON 

20-YEAR 12% NOTIONAL GILT 
£50,000 32ndi ol 100% 


The dollar weakened on the 
foreign exchanges yesterday as f? in 1 
the recent bout of short cover- a ,ni 1 
S&g appeared to have run is 
course. The currency seems to 

have settled into a (trading range 

keeping it slightly above DM 2.50 £ T SfX * 
and Y200, and just below SI. 50 l 
against sterling. Dealers sue- is months 

f ested. the central banks are *" 
appy to see the doUar stabiliw Forwart p 


had a fragile undertone of late 
£ IN NEW YORK on nervousness about the pro- 

spect for oil prices. The recent 
f „ j increase in spot oil prices is 

I p«c-* Pnv. stem regarded as largely the result of 
4S4G-1 WSS1B1 4BM.T 406 5todct)uUdLng rather than rising 
’ 0.4 jn.’40pm 0.43 o. -12pm demand, while it has also been 


Gilts 

easier 


US TREASURY BONDS 

8 % SVXLOBO 22rai% of 10 QV, 

Close H^h Low 

Dae 91-01 81-12 81-01 

Trei March 79-24 80-03 79-22 


Clou High Low pray March 79-24 80-03 79-22 79- 

Oee 112-07 112-14 112-11 11206 ■**"■ 78-23 — — 78- 

March 112-12 112-22 112-12 122-12 Estimated volume 3.011 (4.022) 

June 112*12 112-20 112-10 112-07 Proviou * day-* open kit 2.967 (2,939) 

&Umatad volume 2355 (4.006) ruirAOA ' 

Pravnua day ■ ©pen int 8.301 (— ) CHICAGO 

^ T REASURY BONDS (CBT) 

oTW Itrture? 6% S100.OQO 32nd, of of 10 Q% 


Liai.l5pml.l6-i.j4pm 

B.76g.6QpmjS.6S-S.60pm 


Sterling 


contracts 


rumoured that Saudi Arabia is finished below their bat levels 
around the top of its Open pro- m the London InteraaSaal 
ducuon quota. Opec ministers Financial Futures Exchange 


happy to see the dollar Stabilise ForW8rt P«"»ium* and discounts apply nn ^turdav to mLT 111 ” 5 Exchan£e 07-36 K 

ater its sham fail and may have 10 * a do ""- mtZL? S “Ld ™n.at 8 


10% NOTIONAL SHORT GILT 
£100.000 64dis of 100% 

Clou High Low 

Dec 97-23 97-21 37-18 

March 97-36 97-36 97-30 


March 


ater its sharp fail and may have 
bought dolars at the beginning 
of the week when the US cur- 


discuss prices 
Sterling rose 


- * uot *®* flecd.ca of sterling's failure to <W'« opm int 1305 (moo) 

•? J2 capitalise on its recent advance 


SFr 2.U20; and Y202.60 from KMSP 9 S# St SJfW 

I™ iiPJH regarded Y2frAS0. ok Bank of England 11-42 from FFr 11.43; SFr 3.1150 gK. AifluSSr the latter 

ae JSS’hSffJSfi- ^5's ^ teU to “ d Y30L25 ss* 


as sellers of the dollar. 


from Y3Q3. 

D-MARK — Trading 


ing. there appeared to be little June 
incentive to move too far bc-or-i Sep* 


aS-W«5 

average 2.5928. Exchange rate 


the Federal funds rate tn New 
York around 8} per cent, while 
doubts have arisen about the 
rate of economic growth and 
whether the Federal Reserve will 


L4885 to L0525. November 
average 1.4408. Exchange rate 
index fen 02 to 81.2, the lowest 
level of the day, Xt opened at 


With the prospect of an early 


THREE-MONTH STERLING 

£500,000 points of 1QQ% • 

CteST High Lw 
Dm 88.M 99.49 88.4S 88.48 

March 03 .09 89.16 89.09 89.73 

Juno 83 .45 89.51 89.45 89.46 

Sopt 89.55 69.61 89.54 89.SS 

Dm 89.51 — — 89.48 

Estimated volume 1.097 ( 2 . 062 ) 

Previous day's open int 7.969 8.069) 


US TREASURY BILLS (IMM) 
Sim points of 100% 


index 129.6 against 122.1 six cut in base rates receding so 


months ago. 


cash rates edged firmer, putting 


jk. sraA^as ssnsss^S 

near future. Some “* calculation. was qu j et> with dealers reluctant deposits for March delivery 

guidance may come on December Sterling was about 4 cent to take out new positions in the otieneH at M.i4 un frnm so is 



Latest 

High 


Deo 

92.93 

92.95 

92.92 

March 

92.95 

92.96 

92.93 

June 

92.82 

92.84 

92.78 

Sept 

92.56 

92.58 

92 52 

Dec 

9X28 

92.28 

92.27 

March 

91.99 

91.99 


June 

91.73 

91.73 



Sept 

91.49 

91.48 

— 

CERT DEPOSIT (IMM) 


Sim points of 100% 



23 when the flash estimate of 
fourth qarter Gross National Pro- 
duct growth is announced. 

A fall of 1.1 per cent in 


Sterling was about i cent to take out new positions in the opened at 89.14 up from 89.13 


higher against the dollar for run up to the year-end. The and touched a high of 89J6 Pr * v ’ ou * day's open int 2.53? 

most of the day, but slightly Bundesbank did not intervene before slipping away in the - 

weaker against most other major when the dollar fell to DM 15224 afternoon to finish at the day’s three-month eurodollar 

currencies, including the D-mark, from DM 2.5325 at- the Frankfurt Jow of 89.09- — poh>ta * TOt>% 


Et 86 ““l*®?* , CERT DEPOSIT (IMM) 

135 per lull Index paint Sim points ol 100% 

Close High Low Prav ‘ La ran HiotT 

Dm 140.50 142.25 14030 142.00 Deo 92.13 92.13 

Msreh 14130 143.20 143.20 14330 March 92.19 92.18 

Ea tiara tad volume 434 (934) June 92 01 

Previous day's open kit 2.537 (2389) Sept — 91.73 


October US factory orders was Swiss franc and yen, leaving the Rving. The dollar moved within Gilt prices acted in much the 
around the level of market exchange rate index very steady, a narrow range against the same way although the March 
expectations and had no impact. Little prospect of any early fall D-mark in a market lacking new contract managed to finish 
The dollar fell to DM 2.5190 in the high level of London factors. It closed at DM 2.5195, unchanged from Tuesday’s close 


Sim points of 100% 


THHEE-MONTH EURODOLLAR (IMM) 
Sim points ot 100% 


managed 


from DM 2.5335: FFr 7.6825 from 
FFr 7.7250; SFr 2.0950 from 


interest rates continued to sup- 
ply support, but the pound has 


factors. It closed at DM 2.5195, unchanged from Tuesday’s close 
compared with DM 2.5320 on at 112-12 after an opening level 


Tuesday. 


POUND SPOT — FORWARD AGAINST POUND 


of 112-18 and a high of 112-22. 
Euro-dollar prices opene 


Day's 

Dec* spread 

us 1.4820-1.4875 1.4860-1.4870 0.43-0.40C pm 

Canada 2.0610-2.0676 2.0645-23675 0.45-O.36c pm 

Kathlnd. 4.20^-4.22 4.27-4.22 ZVP.O pm 

Belgium 75.88-76.12 76.00-76.10 22-1 6c pm 

Denmark 13-52V13-56 13.66-13.56 3V-2Sore pm 

Ireland 1-2092-1 -21 3S 12099-1.2109 O.23-O.l0p pm 

W. Gar. 3.734-3.75 3.74-3.75 ZV2*.p( pm 

Portugal 234.39-23938 23439-239.00 190-495C dls 


3-35 1.13-1. 16pm 
2-35 1.16-1 ,02pm 
5.70 5 7 «-5 5 ,pm 

3.00 61 -62pm 
2.73 SWpm 
1.63 0-48-0. 13pm 

7.01 6V6pm 


230.4833130 230.46-230.64 55-100o dls -4.02 225-345dls 

2_643'*-2.S5S*» 2.550*4-2.551** 16-201 Ira dis -833 27-34dla 

y 11-25-1130*# 1138-1139 VI ore die -0-80 2?,-2?tdi* 

11.39*^11.43*, 11. 41 VH 427, 2-1 Vc pm 1.71 4V3*tpm 

n 11.33V1U8 11 J6V1 1-37*4 V1 T *ore dis -0A7 2-3*.dlS 

300*4-302*, 300V30T* OJB-O.77y pm 3-30 2. 78-2. 62pm 

I 26^2-26.33 26.22-26.25 11*a-9*agra pm 4.78 33*,-2SLpm 

3.10*4-3.12*1 3.11-3.T2 2-1 7 ic pm 7-46 5V5*apm 

Belgian rate Is for convertible francs. Financial franc 76.30-76^0. 
Six-month forward dollar 2.18-2.13C pm. 12-month 3.75-3.6Dc pm. 


7.01 6V6pm 6.48 SrlSSSPJSSSf 

—1728 62S-lS2Sd -18.08 Danish Kroner 


DOLLAR SPOT — FORWARD AGAINST DOLLAR CURRENCY RATES 


— Euro-dollar prices opened 

CURRENCY MOVEMENTS firmer following a late rebound 

in Chicago on Tuesday. How- 

— sr- | ever the relatively high level of 

P-*- . . RTtaSMloESHL us Fed * unds vra5 inhibiting 

p Dec* England cuo^n^ ^ ^ of rally. News 

1 11 * of a 1.1 per cent fall in US 

4.03 sterling-. — — 81.2 | ~?-2 October factory orders compared 

2 - 37 y- 5 - 4 ? 4 ^;;r ~ l If-2 • *J2-S with a revised fall of 0.7 per 

fS S MWiSiir. iaoi • +8° . c . ent for September was much In 

AM Belgian franc—— 98.8 . —9.6 line with market expect an ons 

Danish Kroner — l B3.8 j —3^ and had little effect. Three- 

Petrtaahaw mrfc— - j 129.6 +io,7 mant h Euro-dollar deposits for 

Mwlss frnc_j ■ ■ | j|i-8 | +i-b March delivery opened at 91.86, 

French franc 1 69.7 < —ii.9 up from 91.83, and touched 91.88 

Ure 1 t 44.7 j -20.1 before^ finishing at 91.87. 

S5= ■“=- ■ — ... US Treasury bond futures were 

well bid with the March price 
Monro anmty ctamgsat a es rsu e rising to 80-03 from an opening 
1980-1582*100. Bank of Index of 79-27 before closing at 79-24 

ftmaa - wk- v mi still up from 79-15 on Tuesday. 

FT-SE futures opened firmer 


Estimated volume 3.431 (5.260) 
Previous day's open Int 21.120 (21,109) 

LIH-fc — EURODOLLAR OPTIONS 
Sim points of 100% 

Strike Cells— Last 


Prow Dm 
91.83 March 
91.83 June 
51.67 Sept 
91.40 Doe 
51.11 March 


Dm 

March 

June 

VoJ 

Dec 

March 

June 

Vol 

1.84 

1.87 

1.7* 


000 

0.00 

0 02 


1.34 

138 

138 


0.00 

0.01 

0.06 



0.64 

0.90 

036 

— 

a. oa 

003 

0.14 



0.35 

0.49 

0.51 

100 

0.01 

0.12 

0.29 

40 

0.03 

0.20 

036 

27 

0.19 

0.33 

0.54 

4 

0.00 

0.05 

0.10 

— 

0.66 

0.68 

0.88 


0.00 

0.01 

0.03 

— 

1.16 

1.14 

1.31 

— 


129]6 * + 10,7 


69.7 l —11.9 


Jxm Deutaohs mark — I 
2’S 8w!as franco— 

i’S Guilder — — ! 

? ?? French franc - ■ I 

ure 1 

“9-90 Van 1 


1980-1982-100. Bank el Bitfand Index 
(base memos ICT- tt OL 


LIFFE E/S OPTIONS 
£ 26.000 (cents per £ 1 ) 


strike 


Calls— Last 



Puts — Last 



price 

Dm 

March 

Jtme 

Vol 

Dm 

Jsn 

Fab 

Vol 

130 

28.57 

28.57 

28.57 



0.00 

0.01 

0.15 


1.2S 

23.57 

23.57 

23.57 

— . 

0.00 

0.04 

0.40 


130 

18.57 

IS .57 

18.67 



0.00 

0.17 

0.92 


1.35 

1337 

13.57 

13.57 

1 

0.00 

036 

135 


1.40 

8.57 

8.76 

9.66 

5 

0.00 

1.46 

331 

419 

1.4S 

3.58 

5^4 

8.78 

1 

0.13 

3.14 

6.41 

57 

1.50 

0.48 

3.05 

4.51 

46 

2.04 

6.76 

8.16 



THE EXPORT-IMPORT 
BANK OF KOREA 

U.S.S1 00,000,000 
Floating Rate Notes due 1995 

In accordance with the provisions of the Notes, notice is 
hereby given that for the initial six month interest Period from 
December 4th, 1 985 to June 4th, 1 986 the Notes will carry an 
Interest Rate of 8 7 /i<s% per annum. The interest payable on 
the interest payment date, June 4th. 1966 against Coupon 
No. 1 win be U.S.S21 ,326.13 and $426.56 respectively for 
Notes in denominations of $500,000 and $10,000. 

By: The Chase Manhattan Bank, NA, 

London, Agent Bank. g pj 

December 5th, 1 985 cha« 


U.S. $125,000,000 


G3&1T LACE3 FEDERAL 3DBHNO 


Collateralized Floating Rate Notes, 
Series A Due December 1997 

In accordance with the provisions of the Notes, notice Is 
hereby given that for the initial three month Interest Period 
from December 4, 1985 to March 4, 1986 the Notes will carry 
an Interest Rate ol 8?'ie% p.a. The interest payable on the 
relevant payment date, March 4, 1986 will be $2140.63 per 
$100,030 principal amount of Notes. 


By: The Chase Manhattan Bank, N.A. 
London, Agent Bank. 

December 5th, 19B5 


equity market to finish at 140.50 
,. nk . for deliver y this month down 

Sto Drawing ^ from an opening of 142.10 and 

% ST u7tt Tuesday’s close of 142.00. 


Day"* 

D«c 4 spread 
UK? 1.4820-1.48 

I reland t 1 .2250-1.221 
Canada 1.3870-1 .391 
Nethlnd. 2.8300-2.84! 
Belgium 51.05-51.40 
Denmark 9.10-9.16 


spread Cloae One month 

1 .4820-1 .4875 1.4860-1-4870 0.43-0.40C pm 
1^250-1.2288 1^260-1.2270 0J2-0.12C pm 
1.3870-1.3900 ia888-1J8S3 D.09-0.12C dls 
2.8300-2.8495 X83S5-2-8365 0.60-0 -57c pm 


51 .10-51 JO 
9.11*4 -9.12’a 


ar-lc d»* 
rlors die 


% Three % 

P-a. monthe p.a . 

3.35 1.19-1.1&pm 3.15 

1.68 0.80-OSOpm 2.12 

-0.91 0.33-0J8dle -1.02 ?. t * r l in H ' 

2.47 1^6-1. 62pm 2-31 1 a M 

— 0 . 12 1-3dle - 0.16 SSsH-fc*' 4 

-OSS 1*,-Z*,£fl« -OSt -- 


LONDON S£ C/S OPTIONS 
£ 12^00 (cents per £1) 


0.73 SO 2B) 0.589534 
1.09137 0.876343 


W. Ger. 2.6140-2.5275 2.6185-2^155 0.78-0.73pf pm 3.60 2.1S-2.l3pm 3.42 

Portuoal IBS-161 160-161 150-360c ifle —18.89 450-1000d -18 nr 2"“" Kr — 


Portugal 159-161 160-161 i50-360c dls 

Spain 155^0-155.62 1E6S0-15845 90-1 25c dls -8JO 286-335dlS -7.98 9 

Italy 1.715-1.721*, 1.716*^-1.716*2 15-1 6*^ Ire <Os -11.02 31-34dls -7.58 FramniFr* - 9 

Norway 7.88-7.61 X59-7&9*, 2V2%ore dis -3.96 7*r-7*d>e -X96 ii, 18 

France 7.67-7.70 7.68-7.68*2 0-95-1. 15c (fie -1.64 3nO-3-50dis -1.69 Yen. D 

Sweden 7.64-7.67 7.64V7.65 2V-3*.are die -4.71 7V8dl* -4.05 Norway Kr- 8 

in 202.4S-2D4JO 202.65-202.65 . 0.02y pm-Ojnda — OJB 0JS-0.14pm 039 Span'll Pts^ — 

itris 17.66*3-77.73% 17.66-17.68 2*3-l%aro pm 1.408*2-6pm 1.64 Swedish K— 10 

tz. 2.0680-2.1100 2.0945-2-0955 0.76-0.71 c pm 4^t 2-20-2. ISpin 4.15 Swiss Fr~ 4 

t UK end Hot and are quoted in US' currency. Reward premiums and lrt!!h > Pimr :h — 

discounts apply to the US dotler and not to tha individual currency. " 

Balgian rate rs for convertible franca. Financial franc Si .30-51 .40. • CS/SDR rate 


Dmarlc— . 
“Z'f? Guilder.— 


4 I I9-32Bai 

8 !, 56 . 8099 ) 44.6118 

7 8.95602 7.98567 

4 M/A I 8.20637 
9 3.09294] 2.48268 

9Ii 8.383 90< 6.72768 

ISIS IB 74.481 . 1504.68 
B I 222.912 177.880 

8 I 8.28568 

— 1 169.707 


Greek Dr*ch 
Irish Punt... 


L. — I lOO.VU/l 

- 101*1 B. 3528CM 
«! 4 l 2 -2 9439 1 
ill 201*1 163.5471 
— IN/A | 


jOTSli CURRENCY FUTURES 

ui-ns 

19.4937 POUND— 3 (FOREIGN EXCHANGE) 

Spot 1-mth. 3-m di. 6-mth. 12-mtti. 

a’lnfil? 1-«6S 1.4824 1.4748 1.4650 1.4458 

f 48268 IMM— STB1LING Se per f 

Latest High Low Prev 

1 77 854 DM 1-4840 1.4860 1.4B15 1.4785 

6^5332 March . 1.4720 1.4760 1.4710 1.4675 

136.184 June 1-4580 T.46S5 1.4590 1.4675 

0.70183 Sept — — — — 


Strike 

price 

1 

Dee 

Sails— Last 
Jen 

Feb 

Vof 

Dec 

Jsn 

Feb 

Vol 

1.20 

2,870 

— 

— 



10 




1.26 

2370 

<— 

— 

— 

10 

— 

re— 

_ 

130 

1370 

—re 



10 







135 

1370 

1370 

1370 

6 

10 

IS 

35 

6 

1.40 

870 

870 

870 

— 

10 

35 

100 


1.45 

370 

420 

490 

S3 

30 

105 

240 

20 

1.SO 

55 

ISO 

240 

22 

210 

340 

500 



Previous day's open bit. Calls 8.049, Puts 10,176 

PHILADELPHIA SE E/S OPTIONS 
02*500 (cents per Cl) 


1 .B 3681 Dm 


131.065 

0.713634 


— 1.4560 14650 1.4465 


EXCHANGE CROSS RATES 

Pee. 4 1 * f 6 ) J3M . |.VEN |FFr. | 6Fr. ) HFT. [ Urg j C8 .}BBr. 


* CS/SDR rate for Dec 3: 1^1415. 

OTHER CURRENCIES 


UFFE— STERLING C2S.000 S per C 

Close High Low Prev 

Dm 1A845 1.4860 1.4823 1.4815 

March 1-4730 1.4735 1.4710 1.4700 

June 1.4635 1.466S 1^4606 1.4610 

Sept 1.4555 — — 1.4530 

Estimated volume 88 (232) 

Previous day's open bit. 3.940 (3361) 


Strike 

price 

130 

1.25 

1 

DM 

Cafli Last 
Jsn 

Fab 

Vol 

Pi 

Dec 

uts— Last 
Jan 

Feb 

_ 








130 

— 

— 


—re 

— 


_ 

135 

13-50 



22 

MM 



— 

1.40 

8 40 

— 


2 

-rere 

— 

0.75 

1.4S 

360 

4.10 

MM 

60 

MM 

^M 

2J>0 

1.60 

035 

1.45 

— 

1.852 

— 

— 

— 
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01-246 8086 
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FT 

IISTTERNATIONAL 
MARKET REPORTS 

* Including WaJ St. Tokyo, 
Sydney and Hong Kong 

* Updated twice daily to 
include opening Wafl St 
advices 


Previous day's open lot. Calls n/a. Puts n/a 



MONEY MARKETS 


Hopes fade of early cut in rates 


Hopes of an imminent reduc- 
tion in clearing bank base rates 
faded yesterday in London. 
Earlier in the week when sterl- 
ing was touching $L5tt and its 
exchange rate Index was at a two 
month High, there were signs of 
cautions optimism. However 
sterling’s failure to m a i n t ai n 
this momentum, a weekend Opec 
meeting and a gentle nudge 
from, the Bank of England were 
sufficient to extinguish any 
lingering hopes. 

Against Gils background, dis- 
count houses took the oppor- 

tTK. clearing hanks base 

lending rate Hi per cent 

since Inly 30 

ttmfty to sell a large number of 
bills outright, winch in more 
favourable circumstances they 
may have held- an to. Con- 
sequently period rates- were a 
little firmer with ttaewmft 
eligible- bank bills hid at 11*- 
11 ^ per cent up from lltpw 
cent sad three-month interbank 
higher at llA-Utt' P®r 
from HA-Ui* P« cent Over- 
night Interbank money ©p««<r 
per cent and touched 
13 per cent before easing to 
II per cent Late balances were 
taken nearer 123- per cent- 
The Bank of England forecast 


Including maturing assistance 
and a take up of Treasury bills 
together draining £72 4m and the 
unwinding of previous sale and 
repurchase agreements «■ further 
£237 m. There was also a rise 
In the note circulation of £15T>m 
and banks brought forward 
balances £65m below target 
These were partly offset by 
Exchequer transactions which 
added £93m. 

The Bank gave assistance in 
the morning of £309m, compris- 
ing purchases of £lm of eligible 
bank bills in band 1 at 11}. per 
cent, £5m In hand 2 at 11-Ar per 
cent and £13m in band 3 at 11} 
per cent In band 4 it bought 
£4m of local authority bills at 
11 A per cent It also arranged’ 
sale and repurchase agreements 
on £288m of bills at UiV-lTJ per 

NEW YORK RATES 

(Luncfrtlm*) 

Prime' rata — w* 

Broker loan rev — 

Fad funds 8^ . 

Fed funds St intanrOntiwi ... 8*u 

Treasury Bills ft Bonds 

One- monrTi «... 8-58 

Two months 7-24 

Thus month /■« 

Six month — - 7.ra 

Ons yaar — TXt 

Two year - — ■ B-<8 

Three year — 8.73 

Poor yaar 8-5S 

Five year — 

$ave» year — -- f-f? 

TO ywf 

30 ynr *- 3 ° 


cent unwinding on December 30. 

The forecast was later revised 
to a shortage of around £L050m 
before taking into account the 
early help and the Bank gave 
additional assistance in the after- 
noon of £662m. This comprised 
purchases of £234m of eligible 
bank bills in band 2 at lift 
per cent and in band 3 £8m of 
local authority bills and £241m 
of eligible bank bills all at. lli 
per cent In band 4 it bought 


£22m of Treasury bills, £15m of 
local authority bills aod £L42m 
of eligible bank bills all at lift 
per cent Total help was £971m. 

In Frankfurt call money fell 
to £.7-4.8 per cent from $32 
per cent on Tuesday following 
the Bundesbank's Injection of 
DM 16.6bn of fresh liquidity. 
This more than offset a maturing 
facility of DM 9.1bn and 
indicated the authorities desire | 
not to see interest rates rise. I 


FT LONDON INTERBANK FIXING 


(11.00 aum- Dec. 4) Six monthe U.S. dollars 

’ Three months U.S. dollars 

•• ■ — bid B lig offer S t/4 

bias i/a J offer 81/4 

... ■ ! ■ . — five reference bents at 11 a.m. each 

The fixing rates are tha arithmetic working day. Tha bantu are National 
mean*, rounded to the nearest one- Westminster Bank. Bank or Tokyo, 
sixteenth, of tha bid end offered reus Deutsche Bank, Bank Nationals de 
for SlOro quoted by the market to Paris and Morgan Guaranty Trust, 


LONDON MONEY RATES 


Over j 7 days i Three | six ) One 

night | notice Month Months Months Year 
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1 . . . , ' - r on* - 1 Two . Three ‘fmbani 
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Treasury BIIKs (sail): ona-msnth I1*j» per cent; three-month 11*12 P*r conr. 
Bank Bills (sell)! one-month 11**„ per cent; three- month 11*a-n*a per cent. 
Treasury Bills: Average under rate- at discount 11.0153 per cent. ECGD Fixed 
Finance Scheme IV raierenoe rate Nownber 6 tt, December 3 (inclusive): 11.612 
par cent. Local- authority and Finance Housea tvn days' notice, others eeven 
day*' Used. Finance Houses Base Rate 12 per cant from December 1. 1985. 
Bank Deposit Rates for sums st seven days’ notice 0.25-6. KS per cent (mi). 
Certificates of Tax De bo 3 its [Series 6 ): Deposits €100,000 and ever held under 
one month II 1 * par cent on o- three months 11 ** per cent: throe-** month* 11*« 1 
pdr (Ml; six-nine months 11*r par cent; nlne-12 months 11*4 par coni. Under I 
£100,000 10** per cent from November 23. Deposits held under Series 5 ll’« 
ptr cant. Deposits withdrawn tor cash 7 1 * per com. 


Shearson Lehman Brothers 

is pleased to announce 
the opening 
of our new office 

at 

12 Upper Grosvenor Street 

London 

Tel: 493 2002 

Dedicated to servicing 
the private investor 

SHMRSON 

LEHMAN 

BROTHERS 

An American Express company 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Financial Times Thursday December 


RECENT ISSUca 


5 1985 


Equities resume downturn in uncertain market and FT 

index closes 12.5 lower at 1115.8 


Account Dealing Dates 
Option 


■First Declare 
Dealings tlons 
Nov IX Nov 21 
Nov 25 Dec 5 
Dec 9 Dec 19 

• " New-limo '• 


Last Account 
Dealings Day 
Nov 22 Dec 2 
Dec 6 Dec 16 
Dec 20 Jan 6 

dealings may taka 


place from 9.30 am two busiittu days 
earlier. 

There were significant signs 
yesterday that the London share 
market was experiencing a 
shortage of funds owing to 
recent heavy public and under- 
writing ealls. After showing 
stability during the morning 
business, the tone deteriorated 
from around midday and many 
leading stocks dosed with 
further sharp losses. 


response to better-than-expected 
interim profits. 

Relatively subdued for most 
of the session, leading Breweries 
encountered fresh offerings 
after-hours’ and closed at the 
day's lowest levels. Allied-Lyons 
led the downturn, falling 9 more 
to 277p as confidence was again 
unsettled by fears that Elders' 
offer will be referred to the 
Monopolies Commission. Bass, 
annual results due today, gave 
up 7 to 650p. while Scottish and 
Newcastle dipped 4 to 183p. 


Selling pressure was only light Regiooals also lacked support 


with no further evidence of 
institutional fund-raising but, in 
the absence of demand, renewed 
profit-taking made a marked Im- 
pression. Speculative issues 
along with high-flying shares 
were the first to wilt with the 
bulk of blue chip stocks follow- 
ing a while later. 

Lower North Sea spot oil 
prices were unsettling but the 
main cause of the setback 
appeared to be a lack of invest- 
ment funds. Over £2bn is tied 
up in the Laura Ashley share 
flotation while the underwriting 
of the Cable aod Wireless offer- 
for-sale and several large take- 
over offers have absorbed more 
cash. The recent issue of new 
Government stocks together with 
large subscriptions to lesser new 
shares offerings have also placed 
a strain on market resources. 

A further reminder of the in- 
creasing pressures came early 
in the session yesterday via 
news that Lloyds Bank had 
placed its entire holding in 
Royal Bank of Scotland, some 
46.27m shares, at 270p per sharp. 
The Kuwait Investment Office 
was believed to have signifi- 
cantly increased its stake io 
R6S. 

Shortly after this development 
both financial and industrial 
stocks backtracked from slightly 
higher early levels. Knowledge 
that jobbers would today step 
up charges for “new-time ” busi- 
ness covering the trading 
account starting on Monday, 
added to market's malaise. News 
of a bright trend in early Wall 
Street applied a brake to the 
sharp decline but the FT Ordi- 
nary Share Index still closed at 
the session's lowest, down 12.5 
at 1125.fi. 

PWS Int pleases 

Sporadic demand for Gilt- 
edged securities was encouraged 
by a more favourable trend in 
the US bond market. The 
pound's steadier performance 
against the dollar also contri- 
buted in a market possibly over- 
sold after Monday’s setback. 
Late news of a US broker loan 
rate increase made little impact 
on late sentiment and selected 
longer-dated Gilts settled i up 


with Greene King 7 lower at 
210p. J. A. Devenish were 
marked 30 lower to 690p follow- 
ing the disappointing prelimi- 
nary figures. Elsewhere, Dis- 
tillers reacted to profiMaklng 
and closed 11 cheaper ax 492p, 
while bidder Argyll Group eased 
2 to 340p. 

Better - than - expected interim 
profits prompted a gain of 13 to 
140p in Allied Colloids, while 
satisfactory half-year results left 
Coalite 4 firmer at 275p. British 
Benzol, a potential shell situa- 
tion, advanced 5} more to 49ip. 

British Home Stores advanced 
to 432p in lively initial dealings 
as rumours swept the market 
that Sears was poised to launch 
a counter-bid: the former’s 
shares dipped to 416p, however, 
before settling a net 4 to the 
good at 426p as Sears chairman 
Sir Geoffrey Maitland repudiated 
the suggestions. Sears eased a 
couple of pence to 109p, while 
Habitat Mo the rear*. which stood 
at 565p when the proposed 
merger with BHS was announced 
last week, retreated 16 further 
to 502p. Noteworthy movements 
among secondary Stores were 
rare, although USM-quoted Gee/ 
Rosen, a rising market of late, 
fell 11 to 40 p despite the in- 
crease interim profits and 
dividend. 

Business in the Electrical 
after the previous day’s burst of 
leaders slackened considerably 
activity prompted by GEC's bid 
proposal for Plessey. Tbe latter 
were inclined easier initially at 
170p but subsequently rallied to 
17Sp before settling unchanged 
on the day at 174p. GEC, in con- 
trast, succumbed to selling in 
the wake of Tuesday's interim 
results aod gave up 10 at I76p. 
Ratal closed unaltered at 164p, 
after 168p, but British Telecom 
eased 4 to 199p. In contrast, 
comment on the preliminary 
figures enlivened International 
Signal, which gained 20 to 333p, 
while Logica came to life at 131p, 
up 8. 

Hawker, up 12 at 439p on 
reports of a broker’s lunch, with 
the company, featured an other- 
wise drab day in the Engineering 


FINANCIAL TIMES STOCK INDICES 
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2l0p. while demand continued 
for Victor Products, up 6 more 
at 132p, 

Attention in Foods again 
centred on United Biscuits. In 
the opening exchanges, the 
shares raced ahead to 26Sp on 
strong rumours of an imminent 
US counter to Imperial's offer, 
but in its absence reacted to end 
the session unaltered at 298p; 
Imps ended a couple of pence 
off at 2S2p. Elsewhere, Ranks 
Ho vis HcDougall lost 4 at 17-ip 
following comment on the pre- 
liminary figures, but Rowntree 
Mackintosh attracted support at 
405p, up 10. Demand ahead of 
today’s interim results helped 
Dee Corporation move up 8 to 
283p. Fyke, currently in receipt 
of a bid from Hills down, jumped 
22 to 4£5p on news of a rival 
440p per share tender offer from 
Glen InternationaL 

Grand Metropolitan lost 10 to 
3G6p and Trusthonse Forte 
dipped 3 to 153p in a drab Hotel 
sector. 


„ leaders. Elsewhere, Pegier 

on balance. Shorter maturities Hntteraley, reflecting disappolnt- 

posted improvements ranging to * ps inte ”® figures, closed 11 'j’raf. JJ0HS6 sold 

down at 3X7p, after 308p. Simon ^ 

PWS International provided Engineering, in contrast re- Among the miscellaneous 

an isolated firm spot in Insur- sponded to a newsletter recora- industrial leaders, Trafalgar 

ances. rising 20 to 240p in mendation with a rise of 10 to House ran into selling following 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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comment on the preliminary 
figures and closed 18 down at 
the day's lowest of 36Sp. Bools 
were an active market again and 
touched 260p before falling back 
to close 4 off on the day at 247p. 

BOC. down 8 at 309p. were un- 
inspired by tbe annual results. 

Elsewhere, Bo water, reflecting 
news that Hanson Trust had 
increased its stake to around 10 
per cent, advanced 12 to 340p. 

Business Computers improved to 
26p before settling at 23p, up 3, 
on news of the agreed share 
exchange offer from Electronic 
Data, 6 higher at 74p. Other com- 
puter issues to improve included 
Star, 10 dearer at 55p, and NMW, 

20 to the good at 325p. Dis- 
appointing preliminary figures 
prompted selling of Avon 
Rubber, which touched 306p 
before settling 20 lower on 
balance at 3l0p. Robertson 
Research, on tbe other hand, 
responded to satisfactory Interim 
figures with a rise of 13 to 160p. 

Cape Industries, a good market 
of late, ran back 3 to 60p follow- 
ing the half-year statement. 

Talk of a bid from Hawley 
continued to generate demand 
for a two-day advance of 6 to 
fo ra two-day advance of 6 to 
31p. 

Jaguar responded favourably 
to currency influences and rallied 
10 to 316p. Other Motors gener- r „|j r 
ally traded in subdued fashion, UOiaS rally 
although a couple of firm spots 
emerged among Distributors 
where Lex Service advanced 16 
more to 293p, again reflecting 
hopes of a recovery in its US 
electronics operations. Godfrey 
Davis improved 4 to 98p follow- 
ing the interim statement 
Advertising agents Saatchi and 
SaatdU encountered scattered 
profit-taking after the pre- 
liminary figures and eased 20 to 


735p. Holmes and Marchant, 
which also revealed Increased 
full-year profits, traded in similar 
fashion and dipped to 372p 
before settling 5 cheaper on 
balance at 380p. 

A few bright features emerged 
in Properties. Revived rumours 
of a bid from Stockley left Stock 
Conversion 15 better at 545 p, 
after 560p, while Land Investors 
continued to reflect takeover 
hopes with a fresh rise of 2 to 
S8p. Southend Stadium were 
again popular amid speculation 
that Yeiverton had sold its Dear- 
30 per cent stake in the company 
to a private development group 
and closed 3 dearer at 95p. 
Grainger Trust responded to the 
annual profits upsurge with a 
rise of 20 to 425p, while increased 
interim earnings lifted Mount- 
view Estates 5 to 365p. Estate 
agents Bairstow Eves gained 3 to 
145p on talk of a Barclays counter 
to the Hambros offer already on 
the table. 

Company trading statements 
enlivened an otherwise idle ses- 
sion in Textiles. Lister touched 
70p before settling a net penny 
dearer at 68p following the 
interim profits recovery, while 
Illingworth Morris also hardened 
the turn, to 96p, in reply to tbe 
sharply Increased first-half pro- 
fits and return to the interim 
dividend list. 

Financials featured fresh sup- 
port for Britannia Arrow which 
advanced 5 to 147p, after 148p. 
on news that Mr Robert Maxwell 
has acquired around 5 per cent 
of tbe equity to bolster the 
group's defence against the 
unwelcome offer from Guinness 
Peat, a couple of pence to the 

f ood at 78p. Elsewhere, Exco 
ntemational rose S to 224p as 
Malaysian entrepreneur Tan Sri 
Khoo Teck Puat increased his 
holding to 58.25m shares. Ire- 
land's Sllvermines were lively 
following the appointment of 
former Exco chief executive Mr 
John G unn to the board; up to 
157p immediately foli owing the 
announcement, Silvermines re- 
acted to short-term profit-taking 
but still retained a gain of 4 at 
143p. 


Oils under pressure 

The oil sector opened on a 
reasonably steady note before 
retreating sharply in the wake 
of a sudden and steep decline 
in crude oil spot markets. Tbe 
latter were said to be increas- 
ingly depressed in the run-up to 
the forthcoming Opec meeting 
scheduled to commence at the 
weekend. BP edged higher to 
562p before a flurry of selling 
pressure lowered the quotation 
to a closing level of 545p, a net 
fall of 10. while Shell slipped 5 
to a year’s low of 640p. Britoll 
fell to 2i5p prior to ending the 
session 6 down on balance at 
217p. 

Secondary oils suffered from 
general lack of interest Carless 
Capel dipped to lOOp, prior to 
closing 4 off at 103p, Caledonian 
Offshore gradually declined to 
end the day 35 down at 290p and 
Triton Europe gave up 5 to 310p. 


Another firm showing by the 
bullion price and news that the 
South African Government has 
lifted the State of Emergency in 
eight districts of the Republic 
prompted a much more confident 
performance by South African 
gold shares. Overseas operators 
shrugged aside recent concern 
caused by the calls by the 
recently-formed Congress 


the nationalisation of the m i ning 
Industry and early dealings were 
featured by persistent buying of 
top-quality golds by Johannes- 
burg and Continental traders. 
This continued throughout the 
session and golds generally 
closed around the day’s best 
levels. 

The Gold Mines index posted 
a 5.7 rise at 276.3 while tbe 
bullion price edged up 75 cents 
more to $323.5 an ounce. 

In Tins, Geevor dipped to a 
1985 low of 74p before closing 
unchanged at 77p following the 
interim dividend omission. 

Active conditions again pre- 
vailed in Traded Options. Total 
contracts struck amounted to 
27,979 comprising 12,438 calls 
and 5,541 puts. Electrical coun- 
ters remained to the fore with 
GEC and Racal both recording 
in excess of 1,500 calls. Beecham 
attracted 1.601 calls and 328 pubs. 
The FT-SE 100 volume, reflect- 
ing substantial hedging opera- 
tions, was 7 04 calls and 1,634 
puts. 
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Son 1 lOiel JO |Eta«R Water 11 pSts. 2005-09. 10U> — 

81 ‘;g S?B hsb. x a»!*i . .. 


lose 

lose, 

871* 
162 
25 is. 
32f3 
266s| 
100 r* 
255«| 
40 It 
40 ^ 
31 ri 
39pm 

iom» ! 


EST^lLand'sacurlties {Vj? *7, 1186100^^'' 

*SSa*SfBBS^^ gff-S' 


RIGHTS OFFERS 


Issue 

Price 


1 = 
2H 

Latest 

Renunc. 

1985 | 

< a 


High j Law i 


Stock 


n» ; 

Na ; 

Nil , 

F.P. , 
Nil I 
Nil ! 
NH 


•%i 
880 
145 
26 
270 
130 
94 
106 
30 , 

366 Nil 
2>t* NO : 
60 F.P. j 
32 I Nil 
260 Nil 
240 Nil I 
187 I Nil > 

i < 


10/1 

20/1 


Ha pro, Upm Barker ft Dobson lp 


Is If- 

5 5. I - 


Hipm 
67pm'— ( 


3/1 | 84pm 67pmB«8twOOd 16p SiStUl? 


2/1 

9/1 

8/1 

24/1 


F J. 1 10/1 
Nil 


10/1 

8/1 

asm 

10,1 

94.1 

20.1 

8/1 


25pm 

ilib 

16pm! 
136 . 

2pm, 

BOpmi 

4pm 

64 


I3pn 

40 Comm. Sk. Wales. -- 

40pmlCountry«1cJe Prop* , ***»"» 

27pm Crown House- — 1 

13pmi$Dencora. iJ?" 1 --- 

125 .Flehar (Albert) 5p 132 p-l 

73pmj Lucas lnds.£l ( 

Zicpm^Metal Sciences 2«p fpm, 

57 ifPavioff Inti. 57 

4pm| lLapm.Readlcut 5p lj£pnT 

lBOpm' 120p mi Regal ian Props..^ ; 

35pm|Samuelson Grp. 20p 35pm. ...... 

34p nv Wedgwood ' S»pm_+a 


48pmj 

36pm 


OPTIONS 


First 
Deal- 
ings 
Nov 18 
Dec 3 
Dec 16 


Last 
Deal- 
ings 
Nov 29 
Dec 13 
Jan 3 


Last For 
Declare- Settle- 
tlon 
Feb 20 
Mar 6 
Mar 26 


meat 
Mar 3 
Mar 27 
A|ir 7 


For rate indications see end of 
Unit Trust Service 
Call options were taken out in 
C. H. Bailey. Amstrad Con- 
sinner Electronics, Taverner 
Rutledge. Petrogen, Consolidated 
Gold Fields, Coloroll. Boots, 
Cosalt, BBA, Atlantic Resources, 
STC and Wordplex. No puts or 
doubles were recorded. 


Renunciation dew usually tast dsy lor deaHug free d * Rfljmj* 

based on prospectus estimates. a Assumed dividend and yield. H Dhhdend 
and yield based on prospectus or other official estimates for 1386. u i-orecest 
otherwise indicated. 1 1ssued by tender. B MeraB holdemofcrtfine^ 
shares eg e ** rights." ** Issued by way a! capital-nation. 5 Placing price, 
ff Reintroduced- « Issued In connection with reorganisation merger er tsBeover. 
■ Allotment price. *J Dealt in under Bute E35 (3). (f Deeit in under Halo 53o (4) 
(«). t Units comprising 5 ordinary shares and 1 warrant, 


YESTERDAYS 
ACTIVE STOCKS 

Above average activity was noted in 
the following stocks yesterday. 

Closing Day's 
Stack price change 

Avon Rubber 310 -20 

Boole 247 - A 

British Home Stores... «28 +4 

0P 545 -10 

Button 545 — 3 

English China Claye... 294 — 

Logica 131 + 8 

Racal Electronics 162 — 

SGB 262 +4 

Sears 109 — 2 

Trafalgar House 368 —10 

United Biscuits 256 — 


TUESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official L-st. 

No cl Tues. Day's 
Stock changes dose change 

J. S. Pathology 43 195 — 

Plessey 42 174 4.38 

United Biscuits 23 2SG -17 

Br. Home sirs. 21 422 4-10 

GEC 21 186 +12 

Ferranti 20 140 +12 

Boots 17 251 - 7 

D.alcne 17 135 — 

Racal Elects ... 17 162 ‘+16 

Cable & Wire. 16 610 - 3 

Trafalgar Hse... 16 3S6 - 9 

BAT Industries 15 278 — 


RISES AND FALLS 


YESTERDAY 
Rises Fells Same 

British Funds 88 1 10 

Corpna Dorn A Foreign Bonds 17 12 54 

Industrials 209 380 920 

Financial 6 Props 116 106 343 

Oils 12 30 85 

Plant a tions 4 5 9 

Mine* 47 22 117 

Othsrs 41 77 122 

Totals 544 513 1.650 


TUESDAY 


4 

2 

168 

48 

14 

2 

28 

71 


94 

18 

621 

238 

48 

6 

68 

54 


338 1.041 1.438 


FIXED INTEREST 


PRICE 

INDICES 


British Emm ntstfj 

5 ym ti— fi n , 
5-15 years — 
Over 15 years. 
Irredeema bl e 
All stocks.—. 


m 

Dec 

4 


daw 

% 


Mmtara&lA e. 


P ref eren ce . 


UM5 

133*9 

m» 

15157 

13LQ7 


Ul.% 


8225. 


+209 

+227 

+232 

+243 

+222 


-206 


Toes 

Dec 

3 


119.02 

IRC 

13284 

15293 

13296 


112.02 


8225 


til rQ. 


206 

230 


217 


xda4 
1985 
to Me 


3267 

1217 

11.77 

1357 

1L72 


AVERME CROSS 
REDEMPTION YIELDS 


U-59 


241 


British S mren gp ta t 


Wed 

Dee 

4 


14 


L am 
CnipORi 

Mcdbm 

High 

Coupons 

Irredeemables., 


5 years.. 


15 yem — 

25 years. 1 

5 years 


15 rears. — 
25 years., 


5 years. — . 

15 years^ 

25 years. 1 


DefasA 

Lons 


5 years.—- 
15 years.— 
25 years-,-.. 


Pie himi . 


9.98 

1216 

1217 

1290 

1249 

1212 

1290 

1265 

1230 

Ml 


1138 

1127 

1116 


1132 


Tws 

Dee 

3 


1291 

1220 

1221 

1295 

1251 

1215 

lift* 

Ifl-TI 

«L72 


JUS 

1125 

1116 


1182 


(nmJ 


1221 

1010 

967 

1280 

1248 

9.91 

1283 

12(4 


961 


1136 

1141 

1141 


1271 


BRITISH 60VERKMEHT IHOEX-UNREB STOCKS 


All Stocks — 




a 

249 

i 

iiggi^jgg^J|^£ 5 

~ 3 M 

330 


170 

351 


227 

3j09 





LONDON TRADED OPTIONS 


CALLS 


PUTS 



t 





or . | Option | Jan. 

P 

||2E 

IP 

Apr. 

IfWfl 

am 

B 

m 

1 


I 

15 

35 

67 

I 40 

1 70 

1 Cone. Gold 
rm I WMI 

1 I 
° 1 

460 

900 

6BO 

600 

Its 

I f 

60 

96 

13 

54 

36 

22 

| 10 1 32 
BO 1 60 

1 87 1 94 

42 

67 

95 

IE 

1 

H 

1 

67 

58 

24 

34 

fl 

B 

H 

5 1 1 Com. Union 
;\\ ™ 

200 

920 

240 

260 

31 

16 

7 

2 

36 

23 

13 

7 

39 

80 

13 

n 

i 

13 

26 

43 


H 

m 

m 

1 

m 

1 

12 

32 

57 

I 1 O.E.C. 

II 7 ‘ 

140 

180 

100 

200 

48 

26 

16 

6 

BO 

34 

82 

9 


i 

H 

k 

llll 

m 

ifcni 

1 68 

I 43 

1 27 

u 

1 87 

1 15 

1 32 

\ 22 

1 40 

i.a,. 

(•707) 

600 

650 

700 

750 

BOO 

ISO 

77 

30 

1Z 

4 

187 

04 

42 

BO 

137 

95 

55 

SO 

ih 

10 

85 

55 

100 

6 

20 

42 

67 

9 

30 

52 

75 

Land Seo. 
(•298) 

260 

200 

300 

330 

46 

26 

11 

2 

34 

20 

8 

31 

12 

fl 



Marks ftSp. 
C17B) 

140 

160 

1BO 

200 

48 

22 

B 

3 

48 

28 

15 

0 

1 

1 

2 

9 

85 


6 

16 

29 

Shell Tran* 
(•6481 

n 


n 

S3 

25 

u 

m 

n 

Trnraar Hoe 

t*S68j 

330 

360 

SBO 

480 

39 

17 

7 

2 

49 

26 

11 

4 

56 

55 

23 

10 

i 

30 

57 

5 

13 

31 

57 

8 

16 

34 

57 


HK 1 



■■e 

| [ | Option 

Feb. 

May 

AU 9 . 

Si 


Aug. 

BAT Ind* 
(*273) 

260 

200 

300 

350 

28 

20 

9 

8tS 

38 

25 

15 

9 

33 

80 

8 

18 

30 

60 

10 

22 

S3 

63 

D 

BanslBy* 

(■487) 

360 

390 

420 

460 

05 

65 

37 

16 

90 

65 

47 

95 

00 

35 

2 

6 

14 

35 

4 

9 

23 

45 

27 

50 

Brit. Aero 
(*460) 

390 

420 

460 

600 

90 

63 

40 

17 } 

98 

70 

50 

30 

n 

1 

6 

15 

43 

11 , 
85 j 
40 j 

17 

30 

53 


B 

B 

i 

37 

21 

11 

Ois 1 
Us 

4 

10 

23 

i! 

25 

Ln 

160 

100 

800 

seo 

840 

00 

60 

48 

S3 

13 

83 

63 

46 

32 

21 

51 

37 1 
26 | 

j. 

20 

1 

1 

8 >2 
IS 

83 

4 

16 

SB 

LASMO 

(■210, 

880 

840 

260 

200 

300 

25 

13 

10 

5 

2 

35 

85 

18 

18 

9 

40 

30 

22 

16 

80 

32 

47 

66 

BE 

24 I 
40 I 
52 

67 | 
87 J 

20 

42 

55 

70 

lomrho 

('109/ 

140 | 

160 j 
180 | 
200 1 

SZ 

52 

Ida 

71s 

54 1 

34 f 
19m 
li I 

36 ] 
22 | 
13 | 

1 

Us 

7 

19 

1 

"S«B 

14 

Z 3 ] 


CALLS 


PUTS 


1 Option 



OESSZH 

Aug. 

P. 4 0. 
(•436/ 

360 

390 

490 

460 

87 

58 

40 

18 

63 

45 

80 

SB 

26 

1 

2 
10 
32 

>1 

1 37 

88 

40 

IH 

120 

130 

X40 

160 

160 

900 

46 

36 

26 

15 

9 

5 

54 

44 

34 

22 

IS 

s”a 

48 

30 

Cis 

2 

5 

14 

84 

40 

2 

4 

9 

18 

£8 

7 

12 

20 

im 

500 

650 

600 

30 

15 

5 

m 

ra 

n 

n 

52 

67 

Vaol Reefs 

C867, 

60 

70 

80 

90 

12 

6ts 

2*S 

1 

15 

9 

4,4 

16>] 4 

101; 73, 

~ IS 

— 24 Ig 

1 

| 13is 

EX 10% 1989 

(•S97) 

96 

98 

100 

li* 

Oli 

£ 


o;, 

22 

— 

FT 

Tr. Tl« 1991 
(•£103/ 

102 

log 

106 

jj 

2ft 

U+u 

0>4 

2U 

1ft 

03* 


IN 

2*4 

111 

Tr. nrs os, 07 
(■Sill) 

108 

no 

112 

114 

3ii 

1ft 

Of* 

Oi) 

n 

Oft 

OS 

3^ 

OJ« 

1U 

BU 

3^ 

II 

1 Option 





BTR 

(*360> 

1360 

1375 

>390 

6 

3 

27 

17 

37 

25 

IB 

32 

23 30 1 
40 40 I 

Beecham 

(•320, 

300 

330 

360 

390 

23 

9 

31. 

1 

35 

22 

12 

48 

35 

5 

17 

48 

71 

13 

24 

46 

20 

35 

Base 

C6581 

550 

600 

650 

700 

no 

60 

17 

4 

127 

77 

3B 

15 

148 

95 

56 

25 

2 

3 

18 

57 

4 

7 

87 

60 

6 

12 

39 

65 

1*34. 75, 

460 

600 

650 

65 

33 

11 

3 

90 10S 

60 75 

40 90 

SB — 

3 

13 

36 

10 

30 

50 

23 

36 

60 

GKN 

(■253/ 

340 

26Q 

280 

18 

5 

1 

33 

16 

8 

34 

24 

13 

il | 

32 I 

54 | 

10 

81 

37 

mm 

1450 

isoo 

1SSO 


185 

150 

185 

220 

186 

156 

18 

40 

30 

40 

65 

60 

70 

90 

Hanson 

(‘200) 

180 

195 

200 

21S 

280 

836 

38 

18 

7ij 

2 

39- 

85 

16 

46 

31 

19 

1 

2 

l"l 

27 

4 

10 

il 

7 

is 

22 

Jaguar 

(*513, 

260 

860 

300 

330 

58 

38 

20 

4 

64 

4$ 

31 

17 

72 

54 

41 

82 

1 

1 

5 

24 

2 

5 

14 

27 

T 

b 

19 

33 

(*429) 

360 1 
390 
480 1 

72 

42 

22 

90 

68 

38 

102 

77 

50 

1>2 

3 

12 

a 

is 

28 

7 

17 

32 

*»£? 

C286) 

896 I 

260 | 
280 
300 i 

35 

17 

4 

IT 

di 

20 

16 

50 

55 

82 

1 | 
5 

16 | 

"s 

13 

22 

8 

14 

85 


FT-SE 

Index 

(*1402) 


1325 

1350 

1375 

1400 

142S 

1450 

J475, 


SO 

40 

20 

11 

S 

Si 


2‘: 

|10 

19 

PS 


= 7 J£ 


23 

40| 

sa 

70 

87 


43 

60 

77 


December 4 ToW contracts n.SIS can* S.IUSPuts 10,176 

underlying, security price 


X 


J 








* 




I 




OVCS- 
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AUSTRIA 


Dee. 4 

Price -j-or 


GERMANY 

Dec. 4 

^ Price - + or J 


Dm. — I 


NORWAY 


Price + or 
.Kronor — 


AUSTRALIA ( continued) 

Price + or 



WORLD STOCK MARKETS 


Credltanstltppd 428 
Coe 
Into 
Ju: 

La 
Pc 
St) 

Ve 



JAPAN (continued) 

Price + or 
Dec. 4 Yen — 


CANADA 


3S3 


l Mitral Bank. 1.000 

•Mitsui 405 

Mi real Estate ... 1,000 
Mitsui TostUI •....' 205 

MitSUKosnt - 035 

NGK Inaulatosrs. B87 

Nlkko Sec*. - 720 

Nippon Donscu— 1,390 
Nippon Elect — - 1.300 
Nippon Express.. 550 
Nippon Gakkl.... '1.670 
Nippon Kogaku-. 1,050 
Nippon KoKan 1 50 

Nippon Oil 772 

Nippon Seiko 520 

Nippon Stiimpan 725 
Nippon Steel — 153 
Nippon Suisan — 342 

] Nippon Yusen ... 339 

Nissan Motor 572 

NissMn Flour 505 

Nomura 1.030 , 

Olympus - 1,010 

i Onado Cement— 306 
' Orient Finance -. 920 

Orient Leasing ... 2.580 

Pioneer 1,590 

Ricoh 1.110 

SankyO 1.050 

San wo Bank 1.320 

Sanyo Elect ..... 400 

Sapporo 569 

Seklsul Prefab - B44 ■ 

Seven-Eleven 9.430 

Sharp 900 

Shimizu Consul 367 

Shlonogl 755 

8hlseldo — 1.350 


SNss Sack High law On* Bmg 

TORONTO 

Prices at 2.30pm 
December 4 

4432 AMCA tnr £tfl% is w, +>■ 
7200 AlMrioed $8% 8% 6% + % 


7200 ADerioed 
400 Abidbl Pr 
100 AOUnds 
10301 Agnico £ 
9475 Albrla Efl 
16850 Alarm N 
06797 Alan 
930 Aigonu Si 
29550 AHmera 
5500 AJW I I 
ioq Ami ii 


10OQ BC Sugar A *25% 25 


S&a CTg 2298 + % 
*w% iaij i8i* 

Sl5*| 1S3g 1S*j 
»7', «, 3? +4, 

KN», 20% 20% 

>13*2 13% 13% -% 

Sll'l l" 11? 1-? 
Sii«, ii«, ir> 


1300 BGfl A S7% 

640 BP Canada *33% 
300 BuiUswr C SF« 
401 «T Bk BCd S3'. 
44970 Bk Mona S34% 
145086 Bk NScal *14% 
37776 Bams* 174 

300 Baton A I $19% 
500 Baton B S20 
98509 Bell Can 5431. 
4752 Bluesliy 370 
3776 Bonanza R 399 
22590 Bow Valy $15% 
1700 Brteome 360 
3500 B/amafea *16% 
11726 Brecon A £39 
7100 BrtnuaUK S6% 


*7% 71, 7l a 

*M% 33% 33i 2 
W% 5*1 9% 

M% S 'a 5% ♦ % 

S34i, 339, 34 + 'j 

*14% 14% 14% + 1, 

174 166 170 -2 

019% 19% 1998 + % 


I Prf* IShowa Danko - ZIO +i I two enmaw 

! JF£°S + or [ Sony.- - ...3,890 + 70 I 499J0 BC ForP 

. H.K.6 — Is'torno Bank 1.600 I 1 12TO5 HC R« 


Bank East Alla. -I 23.7 +0.2 l~?22 S”" “ I 707 

ChfnWht 9 "" 14 B loi sSeK5.::... 900 

cM™ Uaht " . +0 - 2 S'tamo Metal 140 

7nS Taseicorp ' 325 

Henderson Land il7 +o]ar Taj5o°Kobe Baltic 715 
Hk China Gas-..' 13.2 +0.8 ™ y °,i5 0Be B<u,k ii® 

Hk Electne. B.3 +0.3 J£ K cda a S|5 

HK Kowloon Wh. 7.25 +0.2 'SSri 

HK Land - 6.4 +0JB S.",,*™ Yiofo 

HK Shangnal BK. 7.6 +0.09 *'S22 

HK Telephone.... 9.8 + 0.S5 f&T 871 

i«t!3 h a» Wpa “ *oi* *°- 3 

Jardine Math— 13^3 To!* Tokyo Ga *- ' 

New World Dev- 8.2 4 0.05 Tokyu Corp • 540 , 

Orient O'seas 1.89 Top pan Print— - 965. 

SHK Props. 12.5 +0.3 TO ray..— ( 508 

Shell Elect 0.91 - Toshiba Elect— J60- 

Swire Pac A 28.9 + oj! Toyo Selkan. iJ.OSO 

rv—B— 6.5 +0 05 Toyota Motor— 1,140 1 

world InLHtdgs. 8.55 +0.1 UBE Inds— — . 205 ■ 

Victor —1,400 ' 

Yamaha———. 632 
Yamaichl Sec —' 719 
Y'mauoncniPtim 2,960 
YamazaJcl. — — — 955 ' 


>6102 BC Pnone 526', 

300 Bnimwk SIP; 12= 
28450 CAE Sl7i a 17 

1200 CCl B < $15% 151 

50 OL $301, 30' 

3900 Cad Frv $144, 14 
4090 CambrMg *19% 191 

3506 Camp RLk 532 31' 

1744 Camp Bm 330 331 

1610 Camp Soup *24% 24 
5375 Campeau I $27 
1260 CCfim e« p *11% II 
2202 COC ( SS% 9% 
6700 Can Malt 521 2t» 


$20 20 20 -1 
$43', 429, 437, 

370 305 365 

395 359 395 

*15?, 159, 159, -1, 

360 359 360 +5 

511*8 IBS, 10a 
$35 35 35 

M>. Pj »l 
SION 101, IIP, +1, 
228 221 226 +5 


326 >, 26% 26% 

SIP- 13 % 12 % +% 

*17i, 17 17% +% 

$15% 15% 15% 

S30<, 30% 301, 

$14% 14 14% +% 

SIS', 19% IS'. +% 
*32 31% 31% + % 

330 330 330 

*24% 24 24 -% 

$27 2K>, 28% - % 

$11', It 11% +>, 

ss% 9% 9% : 

521 20% 21 + 1 , 


29200 C Nor West *25% 25% 25% 


3/ 

S22i, 2 T 
440 429 

*41% 411 


22% 27% 

425 435 



Bou need Hid gs^ 1.30 I 

Cold-Storage ......' 2.83 I J®-® Celanew 

DBS S.50 I 7800 CemFd A 


40U7 CanP Em S2S% 28% 291, +% 

225 C Padre *37% 37 37% +% 

31 CPmrrt B *221, ZF S 27?, 

3500 CS Pent r 440 425 435 ♦ If 

200 Can Trust *41% 4iu 411* 

300 CC Man v *26 26 26 

125 Cdn GE S7U- 71% 71% +1» 

176742 Cl Bk Com *43%- 42?, 43', +% 

1 84 SO C Marconi $21% ?t% 217, 

3130 C Oaten lal S£6% 26 26% - % 

267453 CP Lid Sin, 17% 17% +% 

246334 CTire A f SKT, 10 1IT, 

9920 CUM A I *15". 19% 13% - % 

116000 Csirtor $8?, 8% «, - % 

9125 Canron A Sia, 16% 16% +% 

000 Cara Si 8% 1S% 16% - % 

300 Cara A I S1B% 18% T8% +>, 

2530 Can OK *12% 12% 12<- 

3851 Csrms A 32 31 32 + 1 

3050 Carotin 7S5 275 280 + K 


$175, 17% 17% +% 

*101, 10 10% 

*19% 19% 13% -% 

58% 8% 8% -% 

Sia, i6i, 16% +% 

*18% 18% 18% -% 
S1B% 18% 18% +i, 

*12% 121 5 121- i 


7800 CemFd A 
5300 Centrl Tr 
1538 CMeflsn 


32 31 

265 27S 

S10i, 9?, 

56 53. 


31 32 

275 260 


*149, i«% 14% -1, 

*13 13 13 + 1 , 


DBS _ 6.50 

Canting — 5.00 

Haw Par. Bras.— 1.93 

Hong Leong Fin- 2.47 

Inchape Bhd— 1.90 

Keppel Shipyard 1.10 

Malay Banking...' 5.20 

Malay Utd. Ind...i 9.05 

Multipurpose...., 0.76 

a&-«=5=i “S NEW YORK-w. ^ 

Sime Darby [ 1.45 ‘ 

Singapore Press.1 6.00 

Straits Tract. 2.68 

Tat Lee Bk— 2.41 

UOB ■ - 3 3B 



Indices 



CRA— — . - 6.5 -4JM 

CSR 3.56 —0.08 

OanJlenialntf Tys 8.0 ...... 

Cofea (CLJ j — . 4.15 -tOjUl 

Comalco “A" — _ 1.5 — 1 

_ ' ^ Consolidated Pet 0.35 — OJ2 

NOTES— Prices an -Me page ete ae quoted aw the CoetaJn Auit—.... BO 

individual eadtanges sad en» Met traded price*. ADeaHkgs S-H ^ D - 05 . 

suspended, xd Ex divtdsed. sc Ex scrip Inna, *r E* righta. Er >erg Ree— i— — L59 IYo^qi I 
xa Ex all. | 


OVER-THE-COUNTER Nasdaq national market 2.30pm ; 


Abercom l.BS —0.05 

AEACI 9.4 

Allied Tech- ' 68 

Anglo Am. coal- 62.5 : 

Anglo Am. Corp 39.25 +0.2$ 
Anglo Am. OokJ- 193 + 3 

Barclays Bank-..; 17.75 -0.26 
Barlow Rand— — 14.00 +0.4 

Buffels - 83.25 +2.0 

CNA Gallo — ' 2.05 ......... 

Currie Finance—, 5.0 : 

Da Beer. — ' 15.90 +0.80 

Driefonteiii '“51.00 +1.0 

FS Ceduld...i 76.25- + i.TB 

OOld Field* A 37.78 +0.15 
Highvaid steel —• 5.85 -o.*5 

Ned bank B.B 

OK Bazaar *-.— 12 — 

Protea Hldga-.— 2.2 — OJ 
Rembrandt— — 47.00 +0.76. 

Rust Plat— 26.00 +0.5 

Safren 11.90* +0.15 

Sage 9.85 —0.06 

SA Browa. ] B.OO, + 0J2 

Smith .CG ' 1 23.76 

Tangaat Huletts, 6.3 

Uniseo. 6.00 —0.06 


5.85 —O.S5 

B.B 



Since CratflMiM 


AUSTRALIA 
AllOrd.tWI'IOI 
Metals A Minis. (1 1iB0) 


AUSTRIA 

Credit Aktfen (1 iI/ 82) 


BELGIUM 
Brussels SE iS-l.BOl 


DENMARK 

Copenhagen SErJiUHl 


FRANCE 

CAC Gene rail a MS. 421 
lndTendancai28 12.64) 


GERMANY 
FAZAkben iJl/12<581 
Commerzbank lUUiiii 


WO J 1052.2 125 - im 
480.8 5US.8 i20 Si 


719.5 i7 II 
5623.7 b 


115.18 121.81 .28 11 5SJ1 (Mil 


2950.84 2343.14 2862.96 2365.07 2386.16 i2S. 11 . 3030.7iia.il 


874.80- 171.34 
1684.2 1683J 


225 J)‘ 2J7J7 I24.T01. 168.44 8. T » 


249./ ,38-111 160.9 .5.11 
144J -25 11j 100.1 ,5.1, 


585.63 601.98 r72.n> 582.58 i* 11 
1735.8 1791.4 .4.ll> 1111.8.5.1, 


hukmrteU 

227J4 

Caw petite 

21423 


taiEiiai 


Ind ifiv yinW 1% — 

ImL P/E Raft, — 

Long Caw Bund Yield 



HONGKONG „ " ' 

HAng Sang Banfc[3 1,7/64, 17D6.M' 18*4.06 KS4J7 1 7 IB.» I782;8t i2l.tr. 1220.71 ,3 T. 


ITALY .. _ 

Banes Comm rtal. 11873) 448.08 442J4 


440J7 448.08 i4 I2i 228.56 i2.Il 


JAPAN" 

Nikkei .16.5,481 
Tokyo BE New 1411.-6*1 


12811.2 12774.5 12788.9 12755 Jf 13065.5 ,19 10) 11545.2 .5 U 

W07.7I 1006.72 1007.61 1006.53 1057.65 >187. 918.95 (4'1* 


Stock S4hs Mgh Law Inf Omg 

fHmfa) 

Contizraed from Page 35 

Our TP 278 03 33% 33% 33% + 3*. 

QvrExp 16 10 B% SI, - % 

Own Ms 26 17 165, 16% 

Oxoco 194 7-16 5-16 % 

... - p- q- _ ■— 

PNC* 1.32 2213 34% 33% 34 “ % 

Paccar 1.20s 173 44 4E% 44 +1% 

PacFst TIB 10% 10% UP?~ % 


P«eT« .80 
PecoPh 
PancMx .13 
ParivOh .60 
PobUM 
PaulHr t 
Paych* 
PeakHC 
PegGJd .06 
PenaEh 2J8) 
Pen tare 68 


119 10% 10% 10% - % 

.80 358 15% 151, 151, 

325 17 167, «% - % 

.13 7 8 6 B 

.60 1049 12i a 11% 12 - % 

153 6% 6% 6>, - % 

t 260 14 131, U + % 

31 20% 19% 20’s - % 


12% 12%-- % 
3 3T 


PeakHC 91 12% 12% 12%- % 

PagGId .06 7Sff 77 a 3 7% * % 

PenaEh 220 6 33 33. 33 + % 

Pen tare 68 72 28% 28 22 % 

P«p& ,05c 1406 W, 8% 8% 

Petritoi T. 12 129 26% 28% 28%+ % 

Ptvmd 415 7% 7 7 - % 

PSFS .13 e 2146 10ij 10% 10% 

PiulGf -BOa 3712 20i, 19% 20% 4- % 

pftnxAm S3 3% 3% % 


Stock SAM I 

(Hntfil 

kautrH JH* . 60 2B 

ReyRey 1.40 38 4 T 

Rhodes J 2 53 17 

rtiMna 3134 6 

PKSMB* 7 21 

Rival .80 52 18 

RoedSv T.10 706 34i 

RobNuB .06 8 141 

rtobVsn 3( 8 

Rouses M 134 2P 

FtoyPlm ( 71 9' 

RoyfRs 97 33 

RustPel 9 1U 

RytoiFs 45 23 

s 

SAYM J 27 101 

SCI Sy tXXS 131 

SE1 22 221 

SFE .T0r 1739 B* 
SRI .15 5) 181 


SAM Kgh low Lari Chug 
(Mtobl 

60 2B7, 28% 287, 

38 47% 47% 47%— % 

a 17% 17% iqi+ % 

3134 8% 6% 7%+ f B 

7 21 31 21 

a is i77, is + % 

708 34% 33%~34V+ % 
S 141, 14 14 

St 8% 6% 8% + >, 

154 25% 25 25 - % 

71 9% 9 ' 9 — % 


6 141, 14 14 

31 8% 8% 8% + % 

154 25% 25 25 - % 

71 9% 9 ' 9 — % 

W 3% 3% 3% — % 

9 1V% 11% 11%- h 
45 23 22% 23 

s s 

27 10% » 10f, 

IM 13% 12% IS + % 


» 107, 

1*2 ra + > 
22 22 - % 
6 8% + T, 

18% 18% 


SRI .80 U 18% 18% 18% 

Sdtecds J0b 2060 22% 21% 22t z + % 

Banco 1.60 178 46 45% 48 + % 

SelHlts , S 11% ifl, 1W,+ % 

Stiude 458 20% 19% 20% + 7, 

StPmil 3 839 787, 77% 787, +1% 


PfsnxAm a 3% 3% J,- % 

PicSav I V7 31% » + 1% 

PtcCaJo .M 675 W( S* 

PionHi L04 632 33% 32% 33% +1% 

PwnSr .12 « S', O', O’! 

Poftwt 17 10 9% ro + % 

p»cyug 496 S2* SJ* ;« 

Porw 833 29% 2^) 23% + \ 

Powell 69 17, TJr 1%+ % 

PowdCS r 14 IM, 14 + % 

PwConv 169 13% W% 1»$+ "• 

PrecCM ,12 13 31% 3°% 3D, 

PrpdLg t» 0 8% «» • 

PfSn T589 3% 5% g8+ J 

PrUCraa 448 J 2 * *** 

PrlceCo 323 B3% 6^* + ** 

Prtrora *16 13 12% IS + % 

ProdOp .IS 101 4% * JPp* T 4 

ProgCs .12 86 43% *2% 42% 

PronGr 120 159 11% « 11‘.+ ’* 

Prwto «6 W, 1»% 197,+ % 

PunBn M 17 IPj 28_ 28%- Ja 


VI 

14 + % 


7 14 13% 14 + % 

169 13% 12% 13%+ 3i 
13 31% 30% 3D, 

129 8 8% *> 

1599 55, Si 4 6%+ % 

448 8% 7% 8% + > 


*7* 

6 %+ % 
8%+ > 
63i, + % 
13 + % 
4%+ T « 


112 O', 0% 

379 8% 7% 

2699 253, Z* 

185 4% 43, 

37 IM, ie% 
1412 12% 117 » 

R R 

OTa tt 7% 3 
,82 838 17% T7t, 


829 327, 32% 
32 18 17% 

TJ5 I 7 , 


17 8 1% 

*r-si 


14 30% 30% 30% 


28%- % 
ST,+ % 
8 % + % 
2S%-+1% 


17l S + % 
14 + % 
Wa+ % 

*1%+ % 
it% r ’4. 

17,+ % 

22»j+ 1* 

T1%- % 


BcfflmA .40b 

SciMfc 

scisa 

Sdfex 

SeaGal 

Seagate . 

SecTag 

SEEQ 

Seam M 

Semen 
Stoteor XU 
SvcMor .08 
Sirmma .80 
Servlco t 
SwFrel 
SovOak .16 
ShrMed M 
ShwMt 168 
Sbelbya -W 
Shews 


38 6% 

.14 2 61, 

27 30i, 
M 23 207, 

95 (0, 

45 16% 
.32 HB 14 


47 28% » 
78 4% 4% 

370 71* 7 

44 7% 7*4 


-mg rs% + m, 

5», 5% 

6 % 6 % 

61, 61, - 7, 

2B% 301, . 

20% 2D% 

9% 9% 

16% 16% 

13% 14 + % 

» >2 
7 71, 

7% 7% 

4 4 

6% 67,+ % 

1 % 2 - % 
1% 2 + % 
21 % 22 %+ % 


. 51 41, 4 4 

8474 6% 6% 67,+ % 

106 2 1% 2 - % 

600 2 1% 2 + % 

J90X432 2% 21% 22%+ % 
35 6<| 6 61, 

MS 1306 67, 8% 6% - % 

.08 884 12% 12% 12% 4 l, 
.80 278 221, Zt 22i, + % 


t 71 23% 22% 

52 47, 4% 

.16 51 18% 18% 

M 1159 381, 36% 

168 310 41% 41 


22% 231, - % 

4% 47, + % 

W% 1B%+ % 
36% 36%+ % 
41 4!% + % 


91 21% 21% 21% + % 


Shoneys .15 m? 28% 28 


SftonSos 

Silicon 

SHwonS 

SWcVai 

SC taw 

Sikac 

Sim pin 

Slpptra 

fjiama, 

Skipper 

SmhftL 


275 12 
385 4% 


11% 11% + % 


229 14% 13% 14% + 7, 


23 14% U 
10S6 24 23>, 

135 5 4% 

74 16% 16 

4 11% Hi- 
re W IS, 
73 10% 10% 
820 27, 2% 


14 141,+ % 

23% 23% - % 
4% 4 s ,— % 

16 16% + % 
11% 11% - % 
1S% 15% - % 
10 % 10 %+ % 
2* _2%+% 


RetflmL .64 M m 

Reeve* 211 11% 

RgcyH JO 287 9% Fj 

Regies .12 29 16% 16% 

fleuab 3 & ? 

RpAuw .16 « fi * 

RpHhh H 22, 

RestrSv W . MP, 20 

Reutm .13e 17 8% 


18% . 
S%- % 

8 - % 
TO + % 
20 **+ % 
*U • , 


Society t84 .174 SD, 50i, ST, + % 

SoaySv 194 24t, 23% 24% + % 

Suftech . ^ 87, 9 8% 

SahwA 215 W% 16i, «%+ % 


SonocPs .68i 324 29 
ScmrfiJ .608 27 17 

SoHow 44 4* 


.so Set 
.10 1196 


28), re 

17 17 

4% 4% 

S01> 209, - 1, 

16% 18% + % 
6 6% + U 



' Stock 


Seta Hfnfl low Ud Ohm 



(Haft) 


... 

UPresd 


9 109, 

103, 

«% - % 

US Am 

63 4% 

4% 

4',- % 

US Bcp 

1 250 301, 


30 + % 

US Cap 

7J 4% 


4%- % 

USDsgn 

264 2% 

3% 

2»,+ % 

US HCs 

3066 19% 

w. 

19% 

I OSSfieU 

12 174 4% 

4% 

4% 

1 US 3w 40e14iS 17ij 

157a 

16% - 1% 

US Tn 1.29 326 42 

413, 

42 + % 

1 UStabi 

.24 121 21% 

201; 

21 

UnTetev 

173 24% 

237, 

24 - % 

UVaSa 

164 

349 46% 

46% 

483. + % 

Unvfm 


42 21% 

21 

21 - % 

UnvHB 


723 13% 

I3i, 

13% - % 

UFSBk 

.076 

12 10% 

10% 

10), 

CJocai 

-ZB 

469 4% 

*, 

47,+ % 



V 

V 


VU 


4» 6 

5% 

6+% 

VLSI 


684 10 

15% 

15% " '« 

VMX 


203 5% 

5% 

5% 

V5E 

.We 

17 10% 

10% 

10% - % 

vaiKtLg 


2064 9% 

83, 

9%+ % 

VaiFSL 


26 19*« 

19', 

19% - % 

vaiNd 

132 

1374. 377, 

37% 

373, + 1, 

vaiUi 

.40 

104 23% 

23% 

25% 

VanOoo 

.40 

38 193, 

1®, 

19% 

Vanned 


72 6% 

57* 

6% + % 

Venlrex 


1065 5 

4% 415-16 + 5 f 

Vicoro 

.06* 

4676 19% 

18% 

19% 

VtateFr 

22e 

479 7% 

7% 

7%~ % 

Viking 


194 151, 

143, 

143, - % 

Viralek 


558 20% 

W, 

20% +2% 

Vocsvi 


200 7% 

Vi 

7%+ % 

Voiiinl 


78 19% 

19 

19 - % 



W 

w 


WD 40 

.98 

131 21% 

2»% 

21% - % 

WalDCs 

2A 

IB 181; 

16 

16 - % 

WlkiTel 


262 9% 

9% 

9%+ % 

WunE 

L76 

34 23 

»■ 

23+', 

IWFSL3 

60 

T3 27% 

2D, 

27i,“ t, 

WMSfl 


746 151* 


15i,+ % 

Wavaik 


13 a 

rt 

73, - % 

Webb 

.40 

10 121, 

12ij 

12%" % 

WeslFn 


142 ID, 

17 

in, - t. 

Ws«FSL 


558 17 

16% 

17 t % 

WMIcTc 


220 8% 

r- 

8 + % 

WIT1A& 


137 177, 

173, 

177, 

WmcrC 

.40 

340 21% 

3£Pi 

21 

WsruiCa 


136 11% 

IVj 

11%- % 

Wetlrs 

.98 

192 33% 

37% 

38+% 

Wical 


592 33, 

3% 

3% 

Widcom 


1084 4 

3% 

3%- h 

Wiiimt 

1.65 

907 481; 

tv. 

48 + % 

WII1AL 


338 14% 

14% 

144, + % 

VtmsSn 


3 18% 

M% 

183,+ % 

WiisnF 


48 6 

S>, 

53, - % 

Wlrvjmr 

03| 

1568 5% 

5% 

5',- '1 

WiserO 

60 

9 19% 

1S% 

16%+ % 

Woodhd 

.60 

150 13% 

12 

12% - % 

Worthgs 

.44 a 149 TBlj 

19 

191;+ % 

Writer 

15* 

3 7), 

71, 

7J, - J, 

.Wyman 

.80 

22 21% 

20% 

20%- % 



X Y 

z 


Xebec 


2113 ?% 

7<, 

2% - % 

Xjcot 


847 9% 

03, 

Si, + % 

Xkteic 


619 15 

14% 

IS + % 

Ytowf* 

.54 

2765 25% 

241, 

MS, + 7, 

ZeflL&s 

1G 

36S2 263, 

25% 

26% + % 

Zlegier 

46a 

2 14 

14 

14+1; 

ZIcnLA 

1.36 

11 441, 

433, 

44% + 1, 

.Zuet 


239 27, 

23, 

2?, + 1, 

ZJyari 


074 6% 

57* 

6 + % 

Zbndvn 

tJ8j 

47 IP, 

11% 

& 

Zymcto 


293 27, 

2% 

2% 



NYSE -Consolidated 1500 Actives 


Stecki 3.04ua. Chaaga 
Traded Price do Day 

Tnan 3S81.B00 31Vi + Vu 

Baxter Ufa 3JW4JM0 IStto +«to 

Vtecen 1.879.060 84 +*• 

NM-Salti 1SBU08 9W +U 

Motorata 1.143.408 37W + 1* 

Abuca 1,113 Ok&w4G9 


Stack* 

THritod 

An 1.137SOO 

AnvCoip 1 SSI. IDO 

■bey r.BSSJOO 

Tandy 1JM1S0D 

Wn^Qa 588 SOB 


_ NETHERLANDS 

AN P. CBS General M57fli 
ANP-CBS Indutx (1979; 

2»J 

SWA 

234.8 

212.9 

239.2 

217J) 

233.4 

216.7 

239./ <28.11) 
217J <2 12, 

185.3 i5 Ii 

147.8 .3 Ii 

_ NORWAY 

Oslo SE 14/1/MI 

597.29 

*34 J4 

338.38 

397.85 

41Z.B8 (12 H i 

288.18 (2.1) 

SINGAPORE 

Straits Time* < TOW) 

<cl 

(Cl 

to 

tu> 

852.65 «7.r< 

618.43 .28. ill 

SOUTH AFRICA 

JSE Goto (38 '9/78» 

JSE toduet (2819,781 

— 

1116.0 

1031.0 

1193.9 . 

1927.9 

1185.9 

I9S0> 

1277. 1,25- Mi 
1049.2/26 fir 

829.3 iB-8) 

787.1 ij 3i 

SPAIN 

Madrid SE 08)12/141 

13239 

1JS.IS 

153.08 

132.9$ 

13r.S4i21.11i 

101.48 (2 Ti 

SWEDEN 

Jacatoeon A P 1 11/58) 

T6DS.45 

1612.72 

163DJ5B 

1322.74 

1630.68 12 12i 12B5J2 i9.7l 


SWITZERLAND 
SwiMBonkCpn (51/ 11.5 ■'< 


WORLD 

Capital IntL {Kl.'7Bi 


542 J . 545.9.2 121 5BB.7 ill 


245.6 245.7.27 lit . 184.S .4 || 



l it iff ait ^ i M 

| RjTi EMT , i flit! I 

l iilHr' ylTmiHJ^ irTTTT M|^M 


174062 01/118 
23405 0/1| 


13933 I19/7J 


* Indicates pre-data figea 


•* Saturday November 30: Japan Nikkei (12.779 5). TSE 1,008 49. 


Baa# value of ail Indkee are 100 except JSE Cold— 255.7. JSE Industrial— 
2M3, and Auatralle. All Ordinary and Maiala— 500. NYSE Ail Common— GO: 
Standard and Poore — 10; and Toronto Com posits and mauls — 1.000. Toronto 
ind*** based 1975 and Montreal Portfolio 4/1/83. T Excluding bonds, *400 
industrials plus 40 Utilities. 40 Flnanciata and 20 Transport*, o Cloeed. 
u UnavaUable. 


LONDON 

Chief price changes 

(In pence unless 
otherwise Indicated) 

RISES 

Treas. 9pc 1994 £91H +* 

Allied Colloids 140 +13 

Bowater Inds. 340 +12 

Britannia Arrow. 147 + 5 

British Benzol 4914 + 5% 

Dee Corp 283 +8 

Grainger Trust— 425 +20 

Hawker Siddeley 439 +12 

IntSig& Control. 333 +20 

Lex Service 293 +16 

Logics 131 + 8 

NMW Computers 325 +20 

PWSInt 240 +20 

PykeHldgs 415 +22 

Simon Engineer _ 210 +10 ! 

Stock Conversion 545 +15 

Rowntree Mack 405 +10 

FALLS 

AHied-Lyons 277 -9 

B0C_ 309 -8 

Bardays , 432 -10 

BP 545 -10 

Britoil 217 - 6 

Caied. Offshore— 290 -35 

Gee/Bosen 46 -11 

GEC 176 -10 

Grand Metro'p 366 -10 

Habitat-Mcrther „ 502 -16 

Pegler Hatter 317 -11 

Royal Bank Scot. 272 -14 

Trafalgar House- 388-18 


Share sale of Alitalia puts 
24% in hands of public 

BY ALAN FRIEDMAN IN DETROIT 

A TOTAL of 24 per cent of the share Dr Nordio said: “We expect to sell Dr Nordio was in Detroit yester- 
capital of Alitalia, the Italian state to private interests further shares day for the joint announcement 
airline, has been privatised by the in Alitalia, bringing us up to the with Cadillac, the Genera] Motors 
sale of ordinary and non-voting one-third limit, and it may be possi- luxury-car division, of a nett' “air 
preference shares held by the IRl ble to modify Italian law to further bridge' which will see the shipment 
state holding group. IRI is under- privatise our airline.” of some 40,000 specially-built Cadil- 

stood to have realised about L300bn The Alitalia chairman said that, lac car bodies from Turin to Detroit 
(S1731hn) from the sale. in strategic terms, the partial priva- during the next three years. 

The L3O0bn represents the sale of tisation would mean “a better guar- -t-i,- n „ . ^ ... . K . 
about 15 per cent of Alitalia ordi- an tee that we can continue to op- farinfl ihfk 
nary share capita - which realised erale ns . profitoiiented and ent^ ^ Tunn-based Ilaban c a 

L120bn - and the placement in ie* prenerol rancera." E man f 1 r ° r ™ k 

cent weeks of 31 per cent of the air- He said the presence of more pri- 

line’s preferred non-voting shares, vate shareholders in Alitalia was 3 

Dr Umberto Nord, chairman of important to its future. said to be close to SfiOOm. 

Alitalia, said in Detroit yesterday The placement of Alitalia shares The cars will be shipped by AlitaJ- 
that under Italian law one third of has been co-ordinated by a consor- ia and Lufthansa 747 Jumbo cargo 
Alitalia's share capital could be sold tiumofleading Italian banks led by jets at the rate of three flights a 
to private shareholders. Banco Nazionale del Lavoro (BNL). week starting next year. 


NEW YORK CLOSING PRICES 


Continued from Page 35 


58% 3S% Wc+wtti 2 
S% 3% WtldAr 
92 54%. Wngiy 1.80a 


14 12 J0S7 u5Si, 58i, +f 

« 4% 31, 4% +% 

t.9 IS 26 u93% 91% 93% + A 

IM 3% 3% 3% +%* 

are >5% 13% 15% +3 

as 13 33 17 18% lP +% 


X Y Z 

W: 35% Jtaiw 3 51 M 5930 59% 5B% 59% +% 

36% 48% Xerox plS45 10. 1 54% W% 51% -% 

W* Z<% 2aieC0 1.32 *6 13 104 23% 283, rs% 

17 71, « 13 65 <54 9% 9 9*, 

81% 37% Zayre , 48 8 17 1583 68% 56% 58% + V. 

2$ 16% remnE 925 B59 18% 17% 18% + % 

21% 155, z»fo $ 33 1 6 17 28 20% 30% 30% 

41% 20, Zombi 133 3 4 15 1* 39% 38), 39% +% 










































































































NEW YORK STOCK EXCHANGE COMPOSIT E CLOSING PRICES 


- I « 

0 Financisil Ttaies Thursday December 5 1985 


?2Moaft 

Higb Low Stock 


cs'jt ] 

Ooa Free. 12 MmA 


Cta Pf*T I *? !*<*?' 


Oge 

Oosa Ptm. IJ Moott 


2ft 16 AAR ,56 Z2 

13% 10% AGS 

U ffg A MCA 

5B% 32% AMR 

2«% 10% AMR p*a.18 8,9 

25*g 23 ANR pi £67 11. 

11% 7% APL 

15% 9 ARX 

5S% 35% ASA 2a 58 

77 10% AVX .32 £4 

SB 1 ! 20% AZP £72 11. 


K*. Hi E 10th High tw Quon Don High Lor* Stock Dor, YM, E lODsWgh low Quote Ckwi Hi 9* Low Skid Oh. YU. E 1 0Qs High. Low Omh Clou Wgh Law Stock 0w. YM. E 100s High Urn 


.56 22 J? 277 (/SO 34% 26 +v \ 20i Mff, Barrel p*i50 Z7 
14 176 16% ID, 18 +1, » 1B% Benef pflSO 11. 


Z4fl 301% 201% 201% - % J 17 
ISO 22% 22% 22% -% 29 


19 11% U% 1W« +% 191, iff, 8tnaa»1.30 6.5 39 IBS* Iff, 18% -% 18 1 

1324602% 40% 42*; + tt ff, 3% Bwgt&OTI 162 4% 4% 4% -fc OP, 3 

7 34% 24% 24% +% 9 31, Bark sy 4 96 7% 5% 7% +% 10% 4 

3 33% 33% £3% -% 15% 11 BastPd .20 V6 60 1664 15% lft ift -% 4% r 


CnP prL£23 ML 
CnP prSifli 14. 


ID 1 , CnP prK2.43 13. 24 uiB% 173, 18% + 


SS 19% >6% 18% 7% 5% FstPa 

53 28 27% 27% - % 30% 33% FsiPa pl£62 97 

24 u1B% 17% 18% -t-% 317, 2514 FlUnRI 2 7 4 


33% CnflCp 260 5.7 00 1339 *s 05 05% +- t 28% 16% FfVaBk .52 


314 6% 6% .6% 

97 133 27% 26% 39% -% 
7 4 13 8? 27 26% 27 +1, 


Vo* P / Sb 

Cta-IW 12 Month • P/S* £“**•* ^L M0, S W Stock ftv. WE H*®** 

Quale Oott High Ion Stock Oh. W. E 100* Htfli low Ow.ft« "" u 1.4 18 1W3 i»39% 37% »% *? 

*b SI 161, UPnw n*£ 3 1 11. *50 20 20 20 + % *!« £ ' .2" ft ft-ft tS 


w »% *'» ’■■e 10% *<8 winiiii 

1664 151, 1& 147. 4% 13-32 Condi rf 

3193 1614 157. Td% +% 57% 33% CnO« pi 

184 40i, 40% 40% +% 2 % CDHIQ 

206 20% 20% 2d, + 1, 147, 4 CrtOnfo 


11% 75, APL 5 138 101; 10% 10% +’, £1% 12% Betted .Mf 3193 76% :5% Td% +% 57% 3 

15% 9 ARX 14 179 wi5% 15 tt% +% 40% 36*4 BerthSlpf 5 12. 184 40% 40% 40% +% 2 % 

5S% 32% ASA 2a 5 8 302 38% 35% 38 24% 18% BediSlplZ&O 12. 306 20% 20% 20% +% 147, 4 

!7 10% AVX J37 £4 283 13% 12% W% + %. 40% 29 Beverfy.32 J 18 1376 38% 35% 36% +% 247, 2 

2J% 31% A2P £72 11.7 1191 26 25% Zff, +% 26% iff, BiflThr .80 3.2 88 658 25 34% 25 +1; tf% II 

«% 35Sa Abtum.40 12 17 1661 63 61 «% +11 24% 13% Bloch n 23 140 187, 18% 187, 401, 31 

25*6 19% AWWdSO 2.0 18 138 24% 24% Z«? +% 26% 17% BlackD .64 3 2 17 768 20% 20 20% H, 7, 

2ft 10 AemeC.40 3.119 B2 13 12% 13 + % 36% 25% QlckHM.93 6.4 10 17 357, 35% 3S» +% 4?% Z 


125 56% 557, 56 -% 41 23% Rschfl .7Sf 

12. 184 40% 40% 40% +% 2 % ' C1IWI0' 458 13-15 % % 13% &|r FlshFd 05e 

1£ 20S 20% 30% 201, + ’, 147, 4 Cntlnfp 11 84 14% 14% 1ft +3 2ft RtFnGsi 4 

JO 18 1376 38% 357, 36% +% 247, 21% Conllefl.M 7.5 8 827 24% 237, 23% -% 28% 171, FiowSn.it 

3.2 88 658 25 24% 25 +% 38% 15% COala -70* 1*39 78% 16% Iff, +«; *0\ 32 Ft«nng 1 

23 140 iff, 18% Iff, 40% 32 CftW plASO 11 2100 35 35 35 13% H% RpkI pill 

32 17 768 20% 20 20% 17, 7, v|Codu 40 15-10% 7, -1 293, 20 FlgtnSli 16 

6.4 10 17 357, 35% 35, +% <2% 27% Coop* 1.52 17 17 1768 41% 403, 41% +% 30, 15% RoaiPI 


8% B% +< I 40% 20% Rw« 130 3 2 10 27 u40% 40% 40% +% 43 32% ImoChrSiBo 6.4 

'2% 2% 2% +’■ 55’? 49’, RNBC PI825 11. zi200u55% 56 Sff; 12 7i a |moJCp 

-- — " ‘ 4 | 1 23'j Rsehfl .TSl 139 28 s ? 28 28% +% 1% l£> W CO 20 15 

13% 81- FtehM 05e .4184 45 12% 12% .12% 77% SS 

43 %% RtFnGsi 44 3 8 8 275 3B>? 38% 38% +% 2^, f* «i^>M ^2 15 11. 

18% 171, RewEn.44 1 9 11 4153 2ff? 22 23% + IS 20% IS IndrM p{2» 71. 

40% 32 Rening 1 26 13 482 38% 38 38% + % P« “ 'J- 


21 iff, HPow P1Z21 11. Z50 20 20 » +% 1% u»e»F . 

3ff, 30% HPqw PI4 12 11. *300 371; 3n 2 V- a MasCp 3 

7 4 13 87 27 ' 2S% 27' +%|36% 28% HPow pll78 11. BlOO^j, 34% «% 1(J T a MaSlnctK 

34 11 55 S73g 27% 27% -« 4 } 3Bl 4 28S, ITW .72 ZS 14 312 32% 31% »% +% 45% MaBuE37a 

“ ' — - * 43 32% lmoChrfl£8o 64 6 483 42i, 417, «% +|* gj Mattel 

12 7lg ImpICp 100 242 10% ]0 + « gv Mj»l wt 


313113 12% ’3 ■ + % 

yl30 74% 741* 74% 


13% 8% MdWl m 

15% 71% WA’SSv™, 

601? 371; . MayOSO-se 


2 ® S Sl.-St 

10 38 SPj 20% 381a -i. 

™ 56 wi-.iat.-ns. ’ 

.6 10 1005 58% 37% ‘58% + it; 

12 2531 72% *1% -.«% + V 

im «, a -«% +% 

6 » 13 - S 1 3 ~*« 

3,1 12 1083 56F, 575, 4J1, 


+ % |40% 42 Mernng 1 26 u jtp, ao- 4 ’ < « z ^ + % "“T' 

13% U% Rpd PI161 11 26 12% 1% 12% » 0(1,09 ^ 768 5 * ^ ^ S* +il 30% 18% **f***'J a 

-1 I 25% 20 8 FlgWSlsiB 8 21 832 28% 27 28 +1 73, 4% IrwjcoS .071 415 f? f% f2 A g 7 , jfi, UcDtl wt 

+ % 36% 15% R?3W 21 207 3P; 36»4 36>. ~'i 41% !" 9 | rR 3?* SI 17 1? 5?* |£* 3S* tu lA» ^ Mc “?. £ 

+ % 4S% 31% FlaEC 16a .4 13 35 4<p 4 40 40% +% 3H, 30 1 * ngB pi 235 83 U 37% 38% W; . * ^ Me Dn id .90 


a irw 194 , » ?-s5ri. «« » a a-a*i 

a. s a a a | a asussr a - p% | f ,% 

4717 s ft & ft +i Sl g ss-* 1.7 16 ? ft ft :? 

83 14 37’* 38% 371? +% § Kd M « ? 4 


o/% w; Aiat- pi , r azawi 8®, os 

106% 9ff, AlaP pi 11 11. *1020104 102% 101 

79% 61% AlaP pi 8 16 11. *750078 77 77 

TP, 60 AlaP pi 8.28 it. *380 73% 73% 73 

2fl% 131; AlakAlr .16 .SB 961 20% 19% 20 


*1020104 102% 1021,-11; &V 17 Bnkwyl.32 

*750078 77 77 + 2k 43% 347, BkyUG3 12 7.4 8 61 42% 41% 42% +% 33% 13' CuUneB 

*380 73% 73% 73% -% 371, 30% BkUG p!396 1£ 37 33>, 327 8 33^, +% 8»; 58% CumEn£20 

961 20% 19% 20 +i 4 283, IP, BwnSh 20 .6 16 67 243, 23% 24% + V 11 9% Currlnel.ltt 

217 26 263, 27% 36% 2S BnanGp.36 4 0 22. 314 34 33’, 33% 397, 30J, CurtW 1.21 

398 31% 30% 31% +% SP, 33% Bn*nF 1^8 £1 10 1207 u60% S3 S’ a +1' 62% 3T; CyctopS.10 

4946 27% 26% 27% +1 421, 2P, Brrswk 1 £3 10 632 u427, 42>, 427, +% 

323 3T, 36% 37|« +% 40% 29% BrsHWi .52 16 15 17B 33% 321, 33% +7,. a 


4.7 14 87 23% 27% 28% +% 371, 27% Culbro .80 £2 17 35 36% 36% 36% +% 32% SP; Frnhl pi 2 69 


30i| 12 1 , Albrlo s .38 1.4 21 217 26 263, 27% - >, 36% 25 BrwnGp.36 

33>4 Wg Al&tsns .76 £4 13 398 31% 30% 31% +% SP, 33% BnonF 1^8 

3K, 22% Alcan .80 £9 53 4948 27% 26% 27% + 1 42% 28% Brrswk 1 

36-8 27i, AlcoStd.24 3.3 16 323 3T, 3P; 371, +% 40% 2 P, BrsHWi .52 

Wt 2! Ate«AI« J £1 389 3?% 37% 32ij +% iK 76% Bundy » 

Wa 20% Alendr 28 487 31% 29% 31 20 16% BunkrtC.16 

89% 72% AllflCpI 5fl 1.8 22 617 86% 85% 86% +% 201, 14% BurlnCI 

27% 241, AtpCp p1286 It 7 25% 25% 2S% -% 32 £4% BuillndJ.64 

2S>4 20% Alglnl 1.40 6 7 — ‘ " ■“ * ” 

£0% IP, Atgln pt£19 13. 

98 8P, Algl PJC11Z5U 


13 Cubnets 24 3785 16% 15% 18% + 1 36% 38% Fuflud .40 1.1 

58% Cum£n£20 31 9 88 7CP, 69% 70% + V R 

&* Corrtnel.lOa 10 7 1C% 10% 10i; 4S% GAF wj 4 

53, CurtW 1.20 3.0 18 23 S7% 3B 39% +% 5JrX 120 19 

3 3% Cyclops, 10 £1 8 34 u53 S^, « +% ^ GAT* * Z3B 6* 

D D D 3P, 4% GCA 


28% f' j f L S, sf 2? 

S’* MesaD .79e ’4.7 156 3% >% fL? 

»«*: nlFR 12 t£ rl30 7J. W? 70 -J 


S', Mesat> .79e ’J. 

52* Mi€ plFB-12 *«- 

SO'-. MtE plG7.fi8 11. 

52.J M£ 5m 12 it 

53 Mt£ pfH8.32 1£ 


z235QuG7% 6^, 67%.-% 
*130071 71 71 


% 31 20 i6kj BunkrtC.16 

<7 86% +1, 20., 14% Burma 

% 2S% -% 32 24% BurMndt 64 


34% 28', AllflPw2.70 8.1 10 853 
24’, 18% AiienG .70 £8 13 2138 


825 20% SO 1 , 20% -% 70 45% BrlNm 

41 17; 17% 17% +’, 77, 6% BrlNo 

65 881, dan- 86% -2 53 473, BrIN 


32% 33<: +1 IP, 9% Sumdy 


23% iff, AlldPd 


34% 25 +1, «a 


B 19 191, Iff, 19% +% I 20% 11 


48% 42 AldSfinnl.aO 39 10 8194 461, 447, 4 a 4.7, 

70% 62 AldS PIA4.12 62 169 65% 65% 66% +7, 

83 58% AldS p(G674 11. 65 61% 68% Gl% +% r r r 

Ilf 103% AfdS pfl3 12 11. 33 106% 1<JS% 108% + *, 

AIMir?S0 3.3 B 617 66* +1, ««U gB8 3£8 VMV& 

ft ft ALLTL1.B6 6.9 9 ^5 ft ft ft ^ «*»«» ^ 

3V» M3. Alcoa 1.50 3 9 36 VU 36 3TU +11, ??8 28’* P* 2 75 ® 3 l? 1 


68 52 BurrghZGO 4 3 IS 

20% 11 Butlrtn .52 3.6 li 

P, 1, BuVos 

Iff, 1% Buies pll.OSk 

c c 

29 IP, CBI in ^0 31 

126% 687, CBS 3 £6 

8% 4 CCX 9 


2* 34% 20% h«M pID 84 23% ZJJ» 'll 2.. ulftrFn 60b 3 4 

*» *4 34 IntMin 280 84 12 703 40% 396, +03, +% f* «£« '§£ IS 

> 39% 33% IntMn pi < It 8 377, 37% 37% Kbi ., 0 76 


z340«71% 7Vf 7fh 
131 IP; 17% 175, -S, 


MeicFd 32e 

UcbfRt+O 


3 4 131 ip, 17% 

IS 3» 2% 2% 

76 12 53 18% »7% 


43% 24% IntMull 1 78 42 12 479 42% 40% 42 +1’; 1®8 ’ 5 1.2103 *’9 5% 47, 5% +1, 

57% S% lntPopr£40 4.9 5388 4 9 48% +fa +U * JJSJeS* 4.4 11 9900 5+% M', 54 +1 

1G% 7i; ln*te S 2085 IP, 8fj 1^« +» %S mSswT« A p | W + % 

54% 39 IndJrtfi 246 5.S 10 1601 451, 43$, 4S% +n 15% S% "“to 1 5 8 65 17% Iff, 17% +% 

IBS 140 InlNt pU 10.50 89 1 153 153 153 -1. «« JJvVE £75 8 7 12 +7 31!> 3T% 31% 


354 19% 19 15% +%. 33% 24% 

116011#, 111% 113’; + 2 26% 20% 

0 134 +% 4% 4% +% 5Z% 36% 


24% DaanFd.58 
24% Deere 1 


14 18 2U 3P, 39% 39% 55 3? CnCorp.SOb £4 35 366 82 61% 6H, 

36 41 1045 27% 27 27% +% 19 14% GAInv 1.53# 86 37 Iff, 18% Iff, 


Damp 1.92 7.4 9 133 25% 25% 


134-0, 4% 4% +% 523, 36% DettaAr 1 25 7 4342 40% 39% 40% +7, 41% 

1355 62% 62 62% +%, 10 4% Deltona 2D) 8 7% B +', 40% 22 

151 33% 33 33% + 1,! 44% 255, OlxCb #1.04 £4 IB 256 423, 42% 42% 2P; 7% 

784 54% 54 54^ +% 2P, 20% DensMB.20 5113 Mi 233, 231, 23% +% 131; 


25 7 4342 40% 39% 40% +7; I 41% 22% GCmm .50 1.3 12 325 39% 3P; 333, 


O," 8 + ?D ?«£ S? 231, 18 lowrftl pf£31 1ft 
5! ’SS +S. 371, 2P; !owaRs3.08 89 


IBS lag mini pjiu.aoo.3 1 KM w --- , uwr £76 8 7 12 */ 41^ 4>TS 

43% 33% imcbGU.08 £7 14 41 -% »« u 39 23 164 H% ” M% *% 

24% .4% e intaekr 14 148 2ff, 23', 23 , ' J *§» uMM £50 4 1 15 4619 uBS>t 8C, K ■ + 1% 

223, 18% IntstPwIJO 88 10 73 £1% 21% 21% +’, « 2? MmPL £76 72 8 133 383, 3p, 38% +% 

22% 18 InPw pi £28 11. y200 21 21 21 »'* * 271 3 23, 3 +% 

13^ ff, imSec n .40 87 12 37 Iff, 10% Ifa \* ££1 1 207 6% 6t? Pj 

213, lA 1 towsB 1 94 £1 12 78 21% ^8 21% +h ® £20 7.1 14 7670 3V, 3CB, 31%+% 

35 26% lowllG £74 81 8 57 34% 33% 34 + * 3f# 65 % '? '? ' 

■m. lnu.H( n/3 71 til *900 33 23 23 + % '> '? VJMOOm ■« 


GCin pi .56 1.6 
GoData 
GnDevn 
GnOevwt 


35 38% 38% 38% 

17 338 12% 117, i2% -% 

5 4213 u14 13 14 +1 


>1.40 3 9 12 44 36 35% 36 +'- 4 2% GnOevwt 

1.88 11.7 5053 15% 15% 15% +% 84 62 GnDyn 1 

pf932 1£ Z2S2080 78 re -I 663, 53 GanEl £32 

p 17.68 11. Z340 68 68 68 9>j « 4 GnHma 


13% 9% IpeoCp .38 

40% 3P, IrvBnK 1.96 


54 44% MonCapI 3 

191 2 14% Mtmrcn .80 


KU K’| "wall Kia-ww ic. • 233, 23% 233, t . 

5Tr « ? Can pi 3 5.6 M S3’; _53_ 53’, -% ^ 28. Sj> 1 *® 


216 163 8% 8% 


2Z>, 16 ACapBAM 10. 109 21% 20% 21 £r< ‘ 

3ff, 25% ACapC£5le 89 47 28% 27% CP, +%, IS? ? 

If 4% ACeniC 104 5% 4% 8% +% IS 8 2 

59 44% Acyan 1.90 3.3 17 8094 57% Sff, +3, ff* “ 

29% 19% AOT .92 3 3 26 93 28 27% 28 ’ 

24% I9», AElPw £26 97 9 3938 23% 22% 23% +% ?7? J 

49% 34% AmExpi.36 27 IB 10S85u5O 4S>, 49% +V If* J 

2ff, 14% AFaml s .48 1.6 iB 810 u30 29% 30 +% “ 1 

36% 24% AGnCp 1 30 9 4923 33% 33 33% +% ff. 1 

16 8 AGnl wt 4» 14 IP, 14 +% rf 1 ? 

56% 52 AGnl p1AS.84«i0. *32 55 56 55 +% If* *. 

71% 483, AGn plD£B4 4 0 X1380863, 6P« 6ff>, +1’ * 

371, 29 AHerlt 1.20 £2 11 20 37i, 36% 37% +% i 

13% 71; AHolsl 258 8», P, W, -%j J 

86-', 4ff, AHome2.90 +5 13 3835 64 63% 64 +15 “« ? 


33% 20% Cabal .82 £5 448 27 36 


p 17,68 it 
p(7.45 11. 

pT7.38 It 
pIF £75 ta 
prfl3.24 1£ 
p(Q 3.13 1£ 
p IP 212 ?£ 
pfO 3.40 12 
pfM3.42 12 


*240 66 68 68 pj 4), GnHma ... „. B .. .... .... ..... — ... — _ _ 

*400 65% 65% 65% +% 21% 11% GHoSI s .30 1.5 4 1591 20% Iff, 20% +% M 1 , 36 JePPil J.H 3.17 190 « i£* S. 2’% !*> Moores. 71 

*140 64% 64% 64% -5, 121, S’; GnHoos.24 £3 81 Iff, 10% 10% 73% 52% JerC ft 812 It SI? * 28 ^ MoorMI 04 

5 261, 26% 26% +», 22% 12% Gnlnsl £5 1 S 1459 16% 153, 16% +% ?? 51 JerC pf 7.88 It HOO 7P? 70% TO% H MorM ptti 

45 271, 27 27% 50% 41', GnMIIHL24b 38 1881 59% 581, 59% +% iff, 15% JerC pi £18 It 13 Iff, Iff, iff, 57? M 7 4 Mirgn s22< 


80 4 7 26 36 17 16% 17 +% 

50 SJW 1336 47 W» 47 +% 

B 62 12 1826 32% 31 , 33% ♦% 

80a 8.9 66 20*, ’fft 20% 


1P 4 P, MOMY .88 05 10 11 7 9% 9% 9% 

21% 14% Moores .72 35 13 1» ». SP, 


£5 13 160 20% 20*, 20% +% 

4 0 id 191 K% 25% 26% 4% 

05 xtO 30 29 1 , 29% +% 


35 26% 26 26% +% I 65 


+ % 29% 24», DE PIM3.42 1£ 

23% 28 DE pit 4 12 

+%i 34% 29 OE ptK+12 13. 

+ V 117 107 DE puisse 1+ 

+% 100% 77% De£ pIS 72 9 8 

+ % 2ff, Iff, OeC pr£28 12 


26% 26 26 
28 271; 28 


21 2ff; 

15 21% 31% 31 >4 

32 32% 32% 32% +1 

1 114% 114% 114% 

250 96% 9ff, 96% +’ 

42 20 Iff, 19% 


I 431, 36 GMol pf£75 0.0 

+% I 581, 48% GMot pi 5 9.1 


» 69 7 1052472% 71 72% + ». 17% 8% Jeurlcr 


27% +% ( 461; 18% GMti E .151 .4 


SO 4} CMtr h 
8% 4% GNC 

if 7 10% GPU 


1 41h 41% 41% 50% 33% Jonndn».30 

52 SS', 55 55 50 3ff, JohnCn 2 

2564 41 40% 403, -9, 27% 22% Jorgen 1 


!Fj 10% GPU 8 480 16% IB's 

101% 58% GenRe 1.56 1.S10S 541 U102 100% 


138 41% 41% 41% — % 27% 

188 53, 5% ff, 27i; 

480 16% Iff, 16% +% 


Jeslens .88 
JoyMfgl.40 


27 37 u18% 17% Iff, +% 14 i? 12?? MorKeg20 

£7 15 9781491, 401, 49 -% „ 3-.? KlorKnd JB 

41 10 80 48% 48 48% +% 231, ,8% MorseS .80 

+1 19 14 £4% »% +% 21 Z 10* MtgRtyl 8O0 

23 15 130 2ff, SS'; 28% -% 33 25% Morion .54 


31 24% MorMp-*£50 85 *10 30 *9% 29% +% 

5)7. 36% Morgn s£2Q 18 1 2769 U58% 57% Sff; +1% 

141 ! iZ% MorKealO 1 * 12 152 18% 1< 4 • % 


£3 11 441 44% 43% 44% +% 

ar 15 9+ 22 81% 2i% *% 


69 29 327 23% 

K K K 


233, +% 39^ 291. Mctorla 64 

267, 15 Muntrd .54 


ia 10 340 171; 17 1]^ +% 

189 ’022 35% 24% 3ff, +1% 

1.7 39 iMOStT, 36 37% +1% 

£9 11 77 18% 18% 18% -> 

28 130 18% 17% 18% +% 

ll 1+ 711 32% 32 32% +% 

£8 15 84 21% 21% 21% +H 

98 34 14% 14% 14% 

202 ff; 2% ff; +*r 

N N N 

56 18 16 IB 17% 17% 


24 IV; Dexter .80 14 14 980 23% 22% 23% +%J| 53% 37 


Iff, CRU 9 .40 


n 1«'» 14T, !•<, -if I 1ST, 13% DIG! or 64 35102 471 181, 17% 18% + 

259 23% 22% 23% +% j 33% 251, DfGto pi 2. 25 +9 143 32% 317, 33 <2 


GnRetr 

Gr>Signl.80 


1 1 aio 9 4ffl3 33% n a+1 S% 21, Cmpfi g.ia 388 ff; 2% £1 14% Diems 1.57r ia 2697 Iff, Iff, iff, 

. 1 10 3 4K3K% M «1 4 +% S4Ib 30 , b CamSpsl.33 £4 18 4438 u5ff, 55 * 25 38% 3#i OMSK pi 4 11. 19 36$ 36% 361, + „ _ , _ 

mA5.B4e 10. Zv 4s ss * 5s +2 isr « ”% CdPec S .48 1952 Iff, 12% 12% +1, 22% Iff, QlaSOfnlAOe 7.3 255 19% 19% 19% '136% 19 Gensi g 1 Z 

Dm£B4 4 0 £l»W% fflia alia +11 ^ irs » CanPEfl-BO 11 27 21% 21 21% +% 11 8% DtaneOKJ £8 4 12 10?, Iff, 10% + %! 36 387, GenuPll.18 

7a ajj 1t 5« i{. 22ff, 15Z CapatsJO .1 20 200 215% 212 213 -ff 571, 31% Oretlds 1 £4 15 *366 41'! «0% 40% - % | ;/% 20i 7 GaPae .81 

1 ^ -- -* »» 47% + %. 27% 20% GdpHds .77 ao 10 1783 25% 2S 2SI- '•*» “< ** *“* 

12% 9 Car Inga .48 31 9% 9% 9% 


IF* Id, GTFI pfl.25 ia 
IF, 10% GTFI pit 30 9.8 
6% 2% Gensca 


18 S3 ff, 9 
4 0 12 697 *4% 431; 

10. Z400 Iff; Iff, 

9.8 *750 13% 13 

237 3% 3% 


102 +2 , w 7% KDf J* £1 14 1341 11% 71% 11% +% If, £% MuTOOS 

ff* + % ?o% 12 KLM .51# £6 10 1563 Iff, Iff, Iff, +% 33% 23', MutpO 1 

+ 1 41% 30% K merit. 40 4.0 It 2317 35 3«% 347, 22% 16N MurryO M 


TreT* ZZL ZZ.° *«'? jwr Mnini.w 

a 1 ? 2 IS 2 . ’«% 52% KaiurAllS 

I?’ 4 1? 2? 4 ~ 5b lS 1»8 KaisC# .20 


4C11 wu; CA c*n. fu + if* I » uiringfl .V5 Ji »'4 «*« 

7 3 Stji, So 2*4 Cartoltf.08 W 10 63 33U 3^ 331 4 

£5 9 mr SSI'S S+ir'^ » carafl ■« M.« ??!• 


13% 71; AHolsl 258 ff, ff, ff, 

86-% 4ft% AHame£90 AS 13 3835 64 63% 64 +« 

295 228 AHme pi 2 .7 3 283’; 280 283% + ll 

99% 741, AmrldtieO 8.6 9 1087 9ff, 98% 99% +% 

102% 82 AlnGrp .44 .4 33 1259 ul Off, lOff, TOff, + ff 

28% 16 AMI .72 £6 10 6724 19% Iff, 19% +% 
41, ff, AmMot 1+17 27, 2% Ta +% 

29 Iff, APresd3.50 £8 7 4J0 18% 17% 18 +% 

Iff, S ASLFla 137 8% 8% 8% 

Iff; 12< 4 ASLFT pl£19 11 23 171, 171, IP, 

Iff, 11', ASlilp 80 7.D9 108 11% 11% 11% -% 


6% 2% Gersco zar 3', 3% 3% n , 7^- Kaneb M 

ill 19% 8 GnRad .10 .9 592 W, 1(3, Iff, +% if KCZyPL238 

;|2ff, 19 Genet g 1 20 54 »7 22% 2Wi ^5 +% 34* » KCPL pIlS 


35 15 798 M 


KaorAllS 1271 771, 16% 17 

KaisCe .20 1.3 9 96 M7, 141, 147, +% 

Kaneb .40 50 23 538 8 7% 8 +% 

KOyPL238 11. 5 249 31% 2T% 21% +% 

KCPL piaaO 11. *13003314 32 33% 

KCPL (44.35 It *190008 38 38 


22% 16N MurryO.60 

14/, 12 . MurOmi 44 

5% 1’s MyerL 


211- 15% NAFCO 1 


263, AmSld 1.80 4 4 12 1160 u38% 3®, 3ff, +1*1 Jfr SSS^' 20 


18% CaroFt .40 1.4 12 419 #2ff, 27% 28% +% ff, 4% Ofvrffn 3 OB 5% 5% 5% +% 23% 79 GaPw pfZ56 ft. 

24 CarPw £80 8 9 8 2*83 2ff, 2ff, 29% +% Iff, 6% Dome g .12 1287 5% 9% 9% +% 23% Iff, GaPw pl£52 11. 

21% CarP pt£07 10. 7 2ff, 28% 26% -% 34% 2ff, DomRs£84 87 9 1203 321, 32% 32, +% 263, 22 GaPw pfZ.75 1G 

29% ClfToe&IO 84 IS 138 33 32% 33 +>4 26% 76% Donald .86 £8 11 40 25% 25% 25% -% 8ff, S7> t OaPm pH 60 11 

6% Carrol .10 1.3 13 70 8 77, 77, -1, 51% 44 % Donley 1.16 1.9 16 348 61’? 60% 61% -% 6ff; 56 GaPw pl7.72 11. 

17% CarPlre.60 £5 9 125 24% 2$, 24 -% 371, 23% Dorsey 1.20 22 U 78 u37J, 37 373, +% 41% 24 GerbPm.32 3 3 

22% CartHmOJ2 4.4 17 118 28% 27 28 +1 421, 32% Dow .88 23 74 *374 38% 37% 377, +% 23% 72% GerbSc .12 .8 

24% CartWl .80 1.2 15 378 U50 47% 50 + 21 39% 27 DowCti 1.BQ 4.5 17 6518 u40 38% 3SF, +19 31% 147, Getty ■ .16 .63 

127, CascNQ.20 7.8 8 73 15% 15 15% +% SO 38% Oowjn .78 1 6 21 287 44% 43), 44% +% iff, 8% GIANT 

9% OsUCk 249 12% Iff, 12% 42% ff, Downeytfe .9 4 *09 u4S% <2 iff, -% 12% 5% Gibrfn 


*3SS2 4 S S 4 , 3ffl 23% NBO S 1.40 3 7 7 214 37% 36% 87% +9, 

*190038 38 38 *S Si iffi? nbi 12 304 iff- 12*, Iff, +% 

7100 40 40 • 40 -% !*?* ftw-jj .72 32 14 253 u227, 32* 27% +’. 

n sS am* are! 8 44% 31% NCN8 1.52 37 9 1228 41% 40% 4i% +% 

In IS! Iff? 4ff! -% ^ 3"J Nf» _M£J13 4302 039% 37% » *r 


• £sr;a s? Kgsv", n° SiS: s S: g &■ » «•-** jj, jf* 3 £* it 

1L ^ tV 19S » "* *-®5 *382013% 1 Ta Iff* +^« l T ^5^ ZK s51 15-32 1332 7?18 -1 

£$% Zf! 1!> 7 I® ? 2 1 2 2? 4 ^ ft 37% NWA .90 1 8 23 1400 5% 50% 31% +1 


.72 32 14 S3 u2Z% 32 27% +?? 

I 37 9 1228 41% 40% 41% +1. 

.88 £3 13 4302 u39% 37% 39 + r 

1 1.5 1281 Iff, 12% 13% +% 


« SS &£?■£,* 23% 18*4 K4PL pf£23 £6 

J 1 - „ SSSZ? 4 IK 4 Z51 4 45 12% Kwyln 

33 15 638 3^g »% 33tj +% 20 13% KauiBr .40 £5 


i ™ S’ 37% NWA .90 1 6 23 1400 5 R# 5ff, 31% +1 

?23 3% ft % I ^ 48 ,4 372 £4% »% +% 


U S if S? + ,J I w? lT « 


28% 22 Naico 
29-% 23% Nashua 


16% 9't CeslICk 
28 15% CstlC pf£50 9.3 

1S% 12 CSUC pt .90 61 
iff, 28% CatrpT .50 1.2 


73 15% IS 15% +% 50 38% Oowjn .78 1 6 21 287 441, 43% 44', +% Iff a 8% GIANT 

249 12% Iff, 12% 427, ff. Downtime .9 4 409 u4S% 42 iff- -% 12’, 5% Gibrfn 

17 27 27 27 +% 1S% 11 Oravo .50 £3 178 IS', 15 ,5% +% 27 167, GIIMill .52 

94 IS 147, 147, +% 24% 17% Dr«Sr .80 A£ 16 659 19 Iff; 19 +% 71’, 5ff, Gillette 2. 60 


3SU AmSiar S4 1 1 It TOST toi% S5I. 501,-1, 1e S 9% CasUCk 249 12% Iff, 12% 427, ff, DowneyiOe .9 4 409 U45% 42 iff; -% 12', 5% Gibrfn 

46% ASW UTA4 38 62 ” 114 +1 TOi! Tffll -% 28 CsUC 1*2.50 9.3 17 27 27 27 +% Iff, 11 Oravo .50 £3 178 Iff, 15 ,8% +% 27 167, GlttHill .52 

S' Si, Sha'S is l SHU 5B% S»! + 5 1S % 12 CSSC P« .90 6.1 94 15 147, 147, +% 24% 17% Drew .80 +2 16 659 19 Iff; 19 +% 71'g 53% GHleite£60 

2A 78 A«T Ioi7 ,578^4% ^ li +i 28% CatrpT .50 1.2 7113U407, 40 40% +7, 21% 17 ONUB 2 9.8 27 Sff; 20 20t, +% 17% 11% GleaeC 

4^ 33 AT8T 01104 89 60 41% Sj 41 +% » ieJ a Ceeo AO £8 11 *1152B% 27% »% +% 79% 35 Dreytus60e .7 19 415 u847, 80 84% +ff 15% ff. GlenFa .20 

4"U S AT*T Siw on 43fl Ira! aS 4 6 = -% 1371, 747, c« Ians* BO £5 11 258 u 137% 135 137% +3 64% 4ff, OuPont 3 4.7 17 2773 641, 62% 64% +1» S% 1% GtoblM.1? 

42,4 ff,. |2o mS 4? 3®! CetanpfiJSO 10. 19 44 * 3% «% -% do’ 31»! duPm pO.50 9.2 1 38 lT * -J, 3. fi 4 GtoMMpILq 


7113 U407, 40 40% +7,1 21% 17 DrexB 


27 201; 20 20% +%l 17% 11% GleasC 


421, 34 ATST pfl74 9.0 439 43% 41% 41% -% 

30% 17i, AWatr s 1 34 9 ,24 29% 2ff, 2ff, +% 

75 441, AWal pll.43 1.9 *500 74 73% 73% +1’ 


10% 7% Cengy .04# J 24 43 8% 8% 8% +% ( 50 


iff, 101, AWet pi, .25 id 

28% 9% AmHoU£20 21. 4 

7ff; 63 ATr pr S64 7^ 

IB ff, ATr sc 

Bff, eo, ATr un864a3 


49 2ff; Amerort.flO 
26%-. Iff, AmesDa.10 
29% -Iff, Anwak 1 
28% 18% Anrtac 
16 1 KjArnfac 


*200 12 % Iff; 12 % S* S 3 * « 

738 11% 10% 10% -1, 20% Crn^x ^ 

7 2 S S +5 21% «% CMIPS 164 61 1, 723 20% 

7 89 W% W +% nFtZfm — 


34% Cental £38 £3 10 121 iff, 447, 45 


diffnt pM.SO 94 


35% 28*; DukeP £60 7 3 9 3600 35% 


47% +% 13% 8% GWNug 


.6368 14 253, 25% 25J, 73 Keut b(8.75 

, SS ST* ^ IT* 1c “ ft KHI09ff!£ 

£8617 Iff ft te U a ~£ « SS* 136 

£7 14 1487 6ff, 68% «ff, +% S* fJP {^JjL , 

11168 16% Iff, 16% +% * IU bSKJ. J 

«* " ^ « + ' 4 ^2 S SST\ 

Ai Si? a 11 s I! 1 _i 13% 9% KerrGI J 

?! * S «L 4, « ** on! rk. K«rti mi 


I 20% Cemex £5 1J) 11 104 25% 24% £S% +% 8ff, 70% Duke pt8.70 ia 


TTT 2053 28*, 26 26% +«, 81 

ia 6 182 287, 28% 28% +% 77 

8.1 11 723 20% Iff, 20% +% 27 


26% +', 81 SS Oufc# pl&20 ia 

28% +% 77 81% Duke pf7.B0 10 

20% +% 27 23% Dl*e p*£60 Itt 


3600 35% 3*1, 35% +1 4 11, GWN wt 

215 85% 847, 85% + V 40% 20% GkJWF J* 


79 79 + 1 j 35 24% Gdricfi 1S6 4.7 


81 4% 

25 632 

104 

.6 8 515 


29% 23% KyUOl 
13% 9% KerrGI 
21% 17% KerG 


ff 3 * 2% 2%* li »3 * ®«4 £3 24 1085 ST 4 33% S% -% 

ft ft ft :fc u;« zss^ 199 « £• g* s’ 2 

1 1 ]S* li* ??!« 575 5 ft ft +5 


15 20i, 20 20% +L | ^ 

1085 34 331, 33S. -1 I I' ( 2 ?? “SS"?® 


139 67 udff, « « 29% 2T>4 COLoBZM ■ 7.5 8 52 2T% 27% 27% +% f 35% 3 tP, Duke p(3«S 

*■»?. _ u ^» +24 | -O 32 CLeE) 1£ 13 35 34% 341, I nail cn n.,»o-ow 


2900076% 76% 78*, +% 301, 24% Goodyrl.60 
10. 28% 2ff, 26% . 18% M7, GordnJ. J2 


5.4 7 2380 30% 29% 2ff; +% 


.4 24 2715 u26% 25% £5% -% S. 
AO 18 292 25% 2<% £5>, +% 

194 23«, 231, £3% +% "J 
. » !i 1. !_ ill. 


CeMPwLAO, W.11S 528 13% 13% 13% +% 17% 141, DuqU £06 

CVjPS 1M M6 5T 20% 20% 20% I 18% Iff, Duo pi 1J 


7ff, Sff, Amoco 130b 5.0 9 3119 857, 64*, 85% +* 

377, 27% AMP .72 £0 30 5149 35% 33*, 3S% +T 


. CVtPS 1JBO £3 6 57 20% 20% 20% 

S CemrOt 1568 4% 4% 4% 

CntryTI .80 6.2 9 81 Iff, 1ff« Iff, +% 

Iff, CanMIJ £ • 12 7 90 16% 16 16% 


13% Iff, DU# pi 1J712 
17% 13% Dug pf 2 1£ 
17% 141, Dug pf £05 1£ 
78% 14% Dug pf £07 1£ 


II. 25 35% 34% 35 +%(37% 10 Oouid .88 

£7 22. 980 817, "78 61 +11 45 -.35% Grace £B0 

1£ 7 667 Iff,- 18 'Iff, +% 36% 25% Grangre.68 


19% 11% Ampcn .X £1 17 94 141, 14 14 “7 *^ 

19% Iff; Amreps 11 255 19% 18% 19% +*, *% 6% C^Jr^ 

38% 22*, AmSOl 1.58 4.1 TO 140 38*; 38% 38% S® ^fj 4 

46% 33% Amsledt.60 27 18 525 43% 43% 4ff 4 IS ^ 5t 

4% 1%" Anacmp 15tt3% 2*. ffg +’, ^ 

S IS'. Antog » 1448 025% 24% 25% +1 J® L * 

27% JO AnSorl.48 £7 67 25*, 25% 25*, +’, J ^CM^wt 

iff, 33% Anaayl.32 £7 34 58 48% 48% 40% -% A 3SJ. 2, 

75% ffl, AndiGr .24 7.6 18 6* 15% 75 15% +% ^ 3S2 

27*, 17 Anpelte .60 £2 15 190 277, ZD, 27% +% S’ 4 S? chS ml' 

39% 23% AnneuaBO £2 13 7158 37 38% 37 +% f* gS SI: 

78 52 Andeu pf360 48 253 75% 74 75% +1 2g 

20% 13% Anlrtr .28 1.4 21 585 20 ’9% ® +Ji S Ch^?W 

16% 10% Anlftsm.04 JS 30 258 Iff, 15% 16% +7, g* 

15% Iff, Anmny.«b 32 8 50 IS, 13% 13% +% ^ 4 ^ 

Iff, «*. Apache re £3 12 1088 13% «% 12% +% ^ 

2 % ApchPwl 128 1% 1% 1% riirmmrlS* 

19*, 151, ApCtlP un£10 1L 262 Iff, 18% Iff, +% 

26% 221; ApPw Rf265 ia 5 u^a 2P 4 2ff, +% ^l 4 

ss a s&er a* *. i* % r* + , g F IE 

s % m,«. ,:aAasaii^ Es 

10ff, 78% ArIP pt9 35e »4 *200 99% W», 99% +% ^ J. 4 




£7 18 525 43% 43% 43% 


iff. Chose pIS^S 11. 


28% 19% Crt-teed7Q £8 9 167 27 26% 27 +% I 18 IffJ Duq prKZlO 1£ 


*30 16 19 19 +% JSV S 11 GtAFsl .48 £5 7 783 19% Iff, Iff, _ 

*100 Iff, IP, Iff, +% 20 14% GlAtPc 8 513 19 18% 19 + % " 4 IS *5, 

Z40Q 1ff B 18% Iff, + J « 19® 4 15 GNIm 1.85# 11. 36 17% Iff, 17% +% Ir* KS? 

280 Iff, Iff, ’S’, -% 41% 32% GIN* |JB 38 17 2144 40% 39% 40% +% ^7 « £ wf 

2 17% 17% 17% -% 301, 221, GtWFil, 1 £4 T 1305 29% 2ff, 29% ♦% [ *5* *2 


% M% 31 24 NtPreetl 06 

1 S 2 15% 10% Ntsemi 

S, +1- ^ 4n > Nrsem ' rf 4 

» 31% SS-S 37% 2B% .NlSvcM.10 

i IJr, *8% +1 !? "!® “SnnO M 


2 5 11 6969 22% 22 22 

80 6% d 6% -% 

34 M 17 30% 30% 30*, +% 


. . 36 1117113% 13% 13% +J, 

56% 47% NTSempf 4 59 458 u57% 56% S7% +2 

37% 261- NtSvdid.10 £0 M 367 37% 3D, 3D, -% 

18 11% 'NSnnd.40 2 9 23 33 14!, 14 14 -% 

73 Iff, Nero* .64 57 7 34 77% |1% JIV 

S3 1 , £7. NeuPw2J« &9 10 89 32 31% 32-4% 

18 12% N«P pl160 ia Z320 IS 1J% IS +1 

i» Iff, NevP pM.B5 U > 18 18 IB 


2ff, 12b Kolmor .32 
21% 15% Kopers .80 


(4X20 49 


29 13 30% 30 30% .20% 15% Duq pr £31 12. 2+23019% 19% 19% +7, ff) M’; GMP 1.78 8.9 10 11 19% Iff, 19% 

£1 ,005724% £37, 24% +% I 621; 51 Duq pf 720 12. Z400 60b 60% t»i, +1 G0% 22% GreenT 7 557 29% 28% 29% 


122168% 67% «% +1 
944 37% ST 37% ■ 

152 19% iff. Iff, +tj 

156 26 25% 26 +% 

371 15% 147, ip, 4% 


12% .NevP pfl 60 ia Z320 IS 15% 16 +1 

iff, NevP pfl.85 »1. 5 ,8 18 IB 

S NevSvL.SO 40 9 45 12% 12% 12% +% 

, NEngEO.84 80 8 xliZOW; 4T, *ff, +% 

23 NcnP p’£7B 99 3 2D, T~a 3D, +% 

24,, NjRsc £20 86 9 6 25% 25 1 ; 25', -% 


45506 673 19 17% ID, +’ t 25 

11. z70 35% 35% 35% *h® 55 4 

ta 3 100 98% 100 + 1 +3 A 


0-64 80S 

pl27B 9 9 


17 £«, 24 24% +% 28% £1 

31 U55 54% 55 +% 

928 8% 8% 8% +% « — 

242 ?%. Ta fn. 


uuq pi iiu tc z«w bUH DU!; 0U'> +1 wpj tareeni r »r 

DynAm £0 .7 12 23 u28^ 28 28% +, 4 31% 22 Greyh 1J2 4 2 13 5539 u32 

c p c ff, 2% Grower 9 294 5% 

EGG .52 1.3 21 338 40% 39), 401, +r 13 £ g* ^SbQ*(B ?1 15 438 7%* 

PDK n 1 M 7.4 143 17b 17 17b +1* !??® ?*4 G*ubQ .08 1.1 15 439 7 1 , 


7158 37 3ff, 37 
253 75% 74 75* 


1.1 15 438 D, 
30 12 560 33*, 
Itt 2 27 


50 50 +% 


12% 3% EiHBAJr 
5 1% EAL wtO 


EAL wlA 
EsAIr pf£53k 
EAlr pfB4£0k 
EAir piC 


8 5881 6% 6% 6% +% ^» 

45 ff, 2% 2% jf,! 

78 1% 1 1% iX 2 


2D- 25% Grum pf2.80 12 2 27 28% 26% 29% 22% LAC n -15e 

V, 4% Grunlil .18 £2 42 04 7% D, 7% 32 247, UN H«.94e 98 

27% 20 GulHia .68 £5 1+ ,81 26>, 2ff, 2ff, +% Iff, 10% LLE (%21e 2t 

Iff, 11% GHStUl 1.64 1£ 6 1890 13% 13 Iff, 4% 1 LLCCp 

41', 31 GltSU p<4.40 10 *100 u42 42 42 +1 Iff, ff, LTV 

32% 27 GUSU pr£8S 13. 25 3CP, 30% 3£P, +% 19 ff 4 LTVA .431 4.4 


29% 221, LAC n -15e 950 2P, 26% 26% +1; 

32 247, UN HfcBie 98 10 118 31 23% 30 -1 

Iff, 10% LLE F%2’e 21 858 10% dlO*, 1C% -% 

4% 1 LLCCp 178 1% 11, 1’, 

iff, ff, LTV 5617 7 6% 7 +% 


1J1; Newhll 4« 
7% NwhlRs7«a 


21% EastGFI.30 5.1 83 2ff 4 25 25% 
18% EastUO£0e 8.4 9 176 u247, 24% 24% 


n «RV, -fit, 4.1 * 0-1 <r pr+oa a JU -4 ju-g otrf, 

« tf? S 3S t, 4 351, 297, GIISU pr4 40 11 16 331- 331, 33% 

4?a »* 2^ 4 * •• ansupioso ia zeo o* b* a* 

S S’, 25 SS’! +% 2314 u Gur,on 60 2- 6 11 215 22% 22% 22% 


H H H 


in* d 4 

58% 33 


69 2B 137 13S*i 136%- 

12 64% 83% ©4 - 

1.7 12 122 23 223, 2£7, - 

£7298 251 ff, 8% ff, + 

507EO 53% 52% 5» 4 + 


ri II 


41% EeKod s££Qa A4 16 6725 49% 48% 49% +V 32% 22% HallFB ij 1132 27% 27% Z73, 

491, Eaton 1.40 24 8 438 61% 60 61% +1’ 32% 24% Halbtn 1.80 6 6 13 2673 27% 26% 2D. 

11% Echini s .44 34 13 3560 14% 13*, iff, +% 1% 1 Hallwd .08 64 13 1023 1% 1% 1% 

20 EckerOtOi 14 14 559 30% 30% 30% -% 11% 7% Halvrd pf 56 11 60 9% 9 ff. 


30% 38% +% 19 8% LTVA .431 4.4 

33% 33% S3 36 LTV p»7S» 

84 64 2S7 4 ff; LTV p*B220f 

22% 22% +% 68% 31 LTV pfC£9% 

IP, ff, LTV pfD.941 

2D. OTS. -b 15 10’? LOofiM 

So! ?7l! +3, 21% LadGs 1.90 16 

ZD, + 4 , m. ra. 1 >u»w an ■> 


8SB 10% 6101, 1C% -% iff, 34% Newmt 1 

178 1% 11, 1% 3% 3, Nwpark 

5617 7 6% 7 + % 2,r, i®, NiaMP £08 

8 0% ff. O’, +% 3D, £4% NiaMpt340 


4 40% 40% 40% +% 32% 2S% NiaMp1360 

371 74% 73% 74% +r 3S% 27% NiaMpf390 

7 37 36,, 37 + V 39 30% NiaMpM 10 

22 9% 9% 9% + % 44 35% NiaMpti 85 


*% 1 •*», 38 


ff; 6% Uteifle.20 25394 148 D, 
27 £1% Loirs 01244 Jtt 37 £4 


66 9 24 28% 23% 28% -% j 72 Sff; NUMpl7 73 


24 5 11 iff, 16% 18% 

8 5 9 16 6% ff, 8% 

21 38 194 an, 4D, 4 T, +% 

12+ 1% 1 1 -% 

11. 7 3881 19% Iff, Iff, -% 

It. Z330 30 30 30 

11. *10 31% 31% 31% 

11 ZSO 34% 34% 34% - 

11. =300 3ff, Off, 36% 

it ZS»43% 43% 4J% -% 

If. z6KW«ff, 4D, 40% +ff 


7*a + % I ID, 14% euagSni.BSe 


67 67 -1: 


77?. 737. -L 3P« » Eckert 1.04 14 14 559 30% 30’, 30% -% 11% 7% Halwdpf 56 11 00 9% 9 ff, -% f' 

m. K. +2 £8% EdhBr tflO +fl 15 84 33% 3D, 33 -% ID, 2ff, HamP *1.36 . 39 12 14S1 35% 34% 35% +% !f® f! 4 

sm. +? 18% U EDO .28 1.7 15 109 18% IP, Iff, +% 15% ID, HanJ8 1.47a 08 95 15 147, 15 +1, J? 4 

52% S% +, 1*% g EdCmp.W IA 18 289 Ut|% 11% 71% +* 21% ID, HarvA 1.84a 8 4 49 21% 27% 27% +% 2®^ ^ 

11 " in. M. MmiiUM 9x1, am -mi. -iiv +11 w in. u.n,ii ■ (A 9 , ix uvi m. nn. m. +1. "4 B i^am .or 


52 16*, Iff, 16% 


25 IS 44 ff, 9% 9% 


o? 1 * at + ’ 4 I ,8s ® 1,34 N ‘ CDlet *2 .9 14 133 13*2 13 13% +1, 


„ 33*, 28 NICOR104 

213 113 A% 4% «% IP; 12% NeblAI.12b 

S S yyn 71 11% +% 77% J0% NordRs 

22 190 9% 9% 9% 75% 54% Norfr&aiO 

15 ... 15 19 1B7 ® +3 » 2W, 33, Notl.n 

AI 10 809 50 46% 40 -1 5a 33% Norslr 24C 

£3 15 13 ID, Iff, ID, +% 19 ij), Norte* .06 

till P.® ^ ^ <7% NACoan.10 

25 18 40 «•, 41% 417, +% 45% 31% NAPfMl j 


30% 31% +H130 17% Handle .56 21 15 1450 2D, 2P, 2D, +% I SJ* rTarPelbBT Tx v ?? 

25% 25% 20% 16 HandH .68 38 £3 65 ID, 17% 17% -% I W* lSSq 9 ' 2 ! I 5 , 10 n» 50 

TP, 70% 21% ip, Hanna .40 1 9 26 298 20% £0% 2ff, + J, ?!, J ^3 « f?i 

10% 1J% +7, 1 68% «», HarBrJ 1 1 S 17 259 6D, 6V, 87% +21,1^ ^ {jgfSjJ! IS 

4P, £4*, LeeEnltO* 


+ % 36*, 21% Hartnqe.58 16 21 59 351, 


A 1 10 809 50 


3 § " a st 3 st it 3 s. i&s S u & 

S- S 5 $■% y, «l g h u' a a asa sis-ss a 

gi i ■“ IS ,0 f” §* IT* gi t? a St aS 3 ,ts‘ S 3W M S H 

a a iz™" \ ™ a a a it «- ■. n vjs%, a a -> 

a s; iSKfso I . 39 r s* s s* + * ™ » s.s is S' a s- ^ 

a Si S 3 &“« S 3 « »§§§ Is JL » ■» 4 s a S ' 1 IS 


TP, 08 ErmB £78 

13% P, EmPLatL04, 


15 14 1505 76 
11 10 750 9% 


20% 15% EmryA .50 12 13 895 IS, IP, 15>, +% 18% 10% H&rGrp 


*112080 7ff; 79% 


33% 28% Emharrl.4Qb AS 10 988 
23 % 18 % EmpDsl .86 10 9 £3 


2R, 22 12% 7% Hamisn £4 560 10% 70% 10% -), f » ** ^ 4 ”4 T? ^ 3 »% NAPhU 1 

’Z% 1?g -% 28J, 24% Hare pfBUO 11 172 25% 25% 25% g • *® ^£5? { ? « SJ« Sft a* aS tv « a 

3 P, 2ff, 24% Ham p1C£13 7.4 195 29% 28% Z6% -b “ 4 ifSlf- 52 1-712 2? +1 l l? 4 NoeOUl 53 

747, 75% +1 25% 15% HrpBws.60 24 18 73 25% 23% 25% +i% 4 JfS'**.,, f* ?* ^ ^ . WJd- Ws NlndPSI 5«i 

8% 9% +% 35 2D, Harris M 13 18 149* 27% 26% 27 1L Mb 10 90? IS* « * Zl fT, 4 WK P» S6J 

IP, 15*, +% 18% ,0% HarGrp 10 195 IP, Iff, 15*, -% Jf? 4 JS 2 [ etll " , l '^ a l^ 4 If. Jfl 4 ?! 4 fl 7 8 4 ’% NoStPvB.52 

30 30% +% 32% 22% Hersco 1.38 13 10 270 32% 31%. 321, +% IP, .^JT- 20 15 1* l 94 ’ 3 ’® ’JJ® ?'j 37 30 NSPw p»360 

23% 23% +% 39% 28 HartmxtZB 38 11 K2 3P, 35 38 +% ]^» ff??'** i-» 9 rb 3 ’ 2 .'1* +i « 475 8 32% NSPw pld. 10 

6 5 17% 15% HattSe 1.80 11 11 G ID, ID, 17% f£® J 2 * ^ . 1 * 8 ’ 383 f 8 ;® 48 43 32% NSPw pfi.li 

U% 14% 25% 19% HawEl i.72 7.2 10 141 23*, 23% Z& +% JfS . L 9f , ^L 4 75 83 „ 8 I? 1 *5® if* +1 ? 44 35 NSP pi 4.16 


28 NICOR104 11. 905 28 £7% 2D, -% 

12*, NoblAIIZb .8183 515 15% 14% 14% 

10% NordBs B 132 13 iz% 73 +*, 

54’; NorfkS<a40 4 5 10 758 u7ff, 75 75*, +% 

33* Notlin 3544 53, 43, 5 + % 

33% Norslr 240 4 9 10 3103 40% 49% 49% -% 

13% Norte* .06 .5 6 330 15% 143, 15% +% 

47% NACoan.10 1.7 8 10 66% 66 86% +% 


2 7 1} 78 373, »% 37% +% 


30 30% +’, I 32% 22% Harm 1.38 
23% 23% +% | 39% 20 Hartnwl.28 


10 196 IP, 19% 15*, -% J® 4 J 3 ^ 

A3 10 270 33% 31%. 3?, +'t £? “ 

18 11 K2 3P, 35 38 +% g® 4 ,, 


1.0 10 81 20^ 19% 19*| "*■ '< 2fT a 13^ NEuc0 1,909 10 9 50 IBS iAi» irL 

t7 « 178 U30% re x*a +V ,8 4 nS«UI» eol ?M5 ^ I?% 1^ +% 

f* Jj ’4 1 , 8% NlndPSI. 56f 9 4783 0 ff, p ” 

in %r> IS* « 2 I? 4714 37% HIPS ptl 561 5 38% 3P, 3P, 

Is „ IS «r. til Ii 7 * H’* 709 288 » S, 50 +% 


3 4P, 4P; 40’2 -1 4D, 37% HIPS ptl S6J 

282 ’5% 15 15% +% 517, 4i% NoStP*&52 


7.0 9 268 SO 
70 Z150 39 


KTp 24 S A5dDG«l4l 36 

127% 79 ? AsdD pf4 75 40 2 12tf 12ff 12tf ^® , » 

23% 16% Alhlona.60 7 5 63 22 21% 20% 21% +’, |P* 5f» 2^?^ 

2 5! AtCyB £58 8 9 10 155 28*. 28% 28% +% f* f« Sg" •« 

6D, 42 Atffrch 4 62 5284 65’, 641, 04% -S, «?4 7 CWrta 10 

162 100% ADBc p*£80 7.8 2 154 15* 154 - 3’ ^ 4 P® CtevH ■ 

16% 10% AllasCp 56 121; 11% 12% +% “2 8 , 

2ff, 18*, Aug at AO 1 6 M »4 25% 24% 25% +*. S 4 o, \ 


30% IP, Circus 

51% 39% Oucrp £28 

ff, 6% CJaWr .72 

Iff, 7 CloIrS a .10 


12 106 U14% 141, M% +% 

I 11 14fl in. ITS. tftl. +JL I I.® 


78 11% 11 11% +% 23*, 15 


47 3P; NSPw P145S 99 

83% 50, NSPw pi 7 08 

41% 31% NorTel .50 
4% Tg Nitigat g 
56% 31% Nortrp 120 £6 

14’; 8 NwSlW 

*0*4 32% Norton 2 5 5 

28% 2l>- Norwsil.00 54 


70 '150 36 35 35 

99 117 uiff, 41% 41% -% 

9B Z 120042 ah, 42 -1 

ia Z270X1% 41% 41% +% 

99 *100 46 46 48 +% 

98 z547Qu71% 68 71% +S 

*1*7633% 33i, 33% +% 

194 3’; ff, ff, +% 

£6 9 1957 46% 45’; 46% + 1* 

48 13% 13% 13% -% 

55 14 516 36’; 36 3P; -% 

64 0 222 28 27% 28 +% 


L*T; IttJ, Augai l o « «-g 4—, rj'S - 1CD - M 

5D, 35% AutoCtt .68 1.2 23 471 u5P, 57 58% *1’ |T 4 \Z‘ 

P* 4I ‘ Ayajonnose 1.1 61 4% «! ft 7l« U* MPA 


37 17b AVEMC80 1.8 18 £8 3P, 3 P, 36*, + », 84 g., CNH Sf7an 

39% 28% Avery .68 1.0 15 195 36% 36% 36b ~% **{ 

S% 27 Avnel 50 1.4 34 3779 36% 35 35*J +% S® r wT oifill 

28% 17% Avon 2 7.0 14 £405 u28% 28 2P? +% ^ £« S** Sm 1 

2ffS Iff! Aydrn 17 70 20% 19*. 19*. JJ® ft gg* ^ 

B B 8 26% 14% CtebMd20e 


2*12 IK re*; 19% is*, +% k •» tils Iwl f 8 :;® T g, g‘ ^ ^ v* gi* ft 

t m s,s ^ s u 3 a a ys » 7 ft a ft rc ^ f- » ^ b « » ^^® *y 

ii, Sr til. iSA I? 3P, 2D, lomFim.40 3 8 13 213 37 38b 37 +lt LZ- t, ^ ‘h . 4 '* *'* 


28% 177, Avon 

28% 16% Aydrn 


414 8% D, 6% 
50 10% 10% 10% 


*5% 27% Clorox 118 £8 14 577 u 


ire. ire. * 31,4 & Eq*^ P» 

8b® 8b -L »% 33% Eqffesl-72 

ft ft +«. 17 7 s ® EouWC-1® 

fl% “?• TIT iff, iff, Erbium. 30 


17 2967 33 32b 33 + % 4 ®* S ’ Logicoii24 

23 « 24*. «% ft +% 35,4 Z 77 ® LomF.rn.40 

4.2 14 30*4 38b • 3D, 3ffg + % ft * 


IP, 6% BMC 


, 26% 14% ClubMd20# 10 806 20*, 20', 20*, +], ^ 4 ' 

D, +1, | 4P2 2S% CluebP 1 Z5 31 297 40% 4P, 4ff b +% | fS? Jf' 1 


ve. n m iw, zu +3* *w, 31% nerctria.bu ui< j/ij • an; wh, +% |1^«mov. -ic 

6 31% 31% 31% 2C% 11% HerttC a.04l 40 435 20% Iff, 20% +% ^ “ s 

ACID 212 43% 42% 43% +% 35% 21% HertCpfL* 43 38 35 3*% 36 + V 55* rZsi 8 ?? In 5 

1.8 6 135 ff, 6% ff, +«; 21 16 Hermnn 17 39 20% 20% 2P, S 4 ^ H* , ”P t5 - 37 &0 - 

£0 13 612 IP, 14% IP, +% 541; 35 Hereby 1.50 £7 15 +48 uK% 53% 54% +*, f* z 

1.8 IS 30 24 33% 24 10% P, HeWon 119 7% 7_ 7% « 2* ft pK 


4*% Z3% log Icon. 24 .6 20 89 40% 39% 3ff. -% 71 ." 3 

3P, 2D, LomFim.40 3 8 13 213 37 36% 37 +% 9ff« 7? 

28*, 20% lom(lfis£44 59 11 184 2D; 2D, 27% -% 8 

4% 2 lomMwt 140 2% 2% 2% — % . 


69 9 3128 u92- - , 91% 92% +% 

) o o 


24% 15 EsevC B .TO 3.5 14 95 19*, 19% Iff, 


P, H eastern 119 7% 7 D, Bi T?* VJ- 

9 Hesin pi S IP, 10% IP. f 2 48 ui. 

28% HewffL.22 .6 19 7808 36% 35 3P, +11 ^ 

24 Hexcel 60 £1 16 193 28% 27% 2P, +% If* , U _ L 

15% H Shear 50 22 9 49 22% 22% 22% + % ™J® 

p, HiVoh .17 1.4 11 279 12% 11», Iff, +% LU. 

iff, Hilnbrd S4 £1 14 164 26 2P, 26 +% f” 4 ]fl® , U U L 

54 Hihon 1.80 £8 14 1451 64% 63% 64% -% ’«% *«• {-«• 

26% Hitachi. 34e 1.0 696 35% 34% 35% +1 IfJ® i? 4 


140 2*8 2% 2% „ U O o 

47 20% 20% 2(0, +), 3 S ak,nd „ 2340 Ds 1% 1% +% 

5 2397 32% 30*r 32% +1. 3£l 52 4 9 12 18 30% 30 b sff, -% 

89 5ff, 58% 59*4 +H 25J* ?’® O«iPet50 7 1 6 2313 35% 34*1 35 -% 

2 6428 D, D, D; +1, £% ^4 OocrP pf£l8 3 8 1 56b S€ - 56% -% 

=2100*6 45 46 + 2 2^9 Occ'F P12 50 9 6 6 28% gs?J 


Z200 46% 45% 461, +2 Sfh 18% 0«IP DI230 &4 
147 20% 20% 2ff, +% ?8% OcoP p»825 11 


48% OcoP pr625 11 


77 OT4 20% 203, +%1 110*2 ’03% Oca pi 14.62 13 


1 56b S6b 56% -% 

6 26% 25*, 26% 

80 2+% 24% 24% +% 

250 ubP, 88i; 65% -b 

18 109% 109 109 -% 


37 2ff, 20% 20% +% ^”4 1*3 QDFCQ 1 4 6 23 622 2 ,g, 2 , 21% +4 

6« 23-g 23% 235, +% 3+re 25% Ogdwi 160 5 3 22 703 33% 33% 3^ +*: 


386 IP, iff. Ip, +^ IP? \Z 


48>; 39 Ball DfB+50 P.7 yZO 46>; 

25 16 BncOna .80 34 11 519 23% 

5% », BanTar 70 3 

82 46% Banda®. 20 £1 12 25 56% 


% 23*J +% j 34J, 253, CelPenl.40 4.1 10 156 34% 341, 34% -% 


7% 3 
S&a 55*, 


85% 90 Coltlnd£50 
40 38% CoK3aa3.t8 


56 % 39 % BkBeS £ 6 * 46 6 827 u 57 % 56 % 57 +% I 15 % 65 , CoJumSv 


54% &-'t BVB pfB.99* 1.9 
,01% 99'; BIB pfC67e .7 


1 521? Sff; 57b +b 22*4 17% CSO pf £42 11. 
3 100% 10®, 10»|-% Mil 103 CSO P* 0152514. 


47% 31% BkNY 228 SI 7 1637 44% 44% 44% +% I 114 102% CSO pfn1i2$1A 


33% 22% Bam.VM.12 37 9 276 3P; 30% 30% -% I 51% 35% Combft£l8 
2®, ID, BnkAn, .BO 5$ 4375 14% 14 14% +% 371. £3% CmbEn 1 


3.9 9 683 63% 82% 63% +% 

8.7 2080 38% 3P; 36% +», 

2 ,914 ulS% 15 15% +% 

11. 3 u22% 22% 22% +% 

114. *30 <1112 112 112 +1 

ii* =140 110 110 ItO 


- , 28 2P; FPL GtflB 

+S 131, 9% FBbCir 29 

+*e 13% ff, Facet 

+ % 20% 6*. Faircbd.20 

+% Off, 23% Falrc ptae 


57 % 39 Holiday 1 
83 65% HoWyS I 

20 % IP; HomeO 


1.8 12 648- 57% 503, 87% +% I 211® {- on ^P s If ft? 3078 29a < 30% - % 28 25% OnEd W 67e 2I 


33 M% 13% 14% +r‘ 34?, 3fi OhEd PJW 

17 16% 18% 16% -% ®5% 48% OhEd PI7H 

KAA W. nm . (VCH j-- 


tJ 37 17 90% 90 > 8 90% 

30 681 11% IP, 11% +% 
9 590 2S* a 2S 2ff, +7, 


38% 23% Loral 


52 1 4 ,9 564 38% J7% 38 


77 8 3300 ^ 2S8 +JB 27% 17% ftrfSD 9 590 2S* a 25 25*, + 

w “ f J !?£ i? 1 ® 7ft ij? ft 2 KmeG pft 10 12 577 B% 9% 9% 

.c 28 ft, 11$ Im 3 J tN 2ft HflWke .20 .9 70 509 23% 22% 2ff, + 


29 10 919 35% 35 35 


2° £&* mi 4 H l5? 18 ,03 » HmstFniO £6 4 99 15% 15% 15% +% 


12% 10% LeGenl 28 4.6 15 96 Iff; 12% iff; +% »% ** 

38 28% Inland 1 29 10 919 35% 35 35 3 > 7 - 

25% 17% laPac 80b 3.6 38 1007 22% 21% 22% +7, *6 

3P, 24*, LoPl p13«8 12 8 29% 29*: * *6’ 

25% 17% L*PL p!237| 10. 66 2pJ a 2) -1, » 

32% 25% LouvGffl.52 £7 8 1B2 2P, 28% 29% + % 95 


6P.' 55 OtiEd ora. 30 12 


29% 24 OhEd P3S0 12 

31', 26% OnEe pr293 ,2 

16% Iff, OnEd pi 80 11. 

*6% 60% OhEd BI012 1? 

72 S7 OhEd D'864 12 


1£ 7 2532 lb 15% 16 +% 

i£ =290 32 31% 31% - « 

1£ £50 60 59 60 +% 

2- 1 27% 2D, £D, +i; 

12 Z200 6b 66 66+1' 

’£ 166 a 28 29 +b 


£200 66 66 66 + 1' 

166 3 28 29 

+6 31% 31% 31% +% 

8 15% Iff, 16% +% 

£930 uTP; 76b iff, +37 
*700069% 69% 69% +% 


42 8 804 51% 50*, 51 


47 38 BKAm pli 67« 12 
74b 59 BhAm pf7.35e l£ 

IP; 14% BKAm 012.33 . 

32b 24% BKARty£40 S3 12 101 261, 251, 25% ~% 32*, 26 CfrtwE 3 10 

75% 51% BanfcTi£70 3 9 7 4171 70 68 69% +ff 32% £ff, CwE J* 1.42 49 

27 2i% BKTr p!250 93 2 20*, 28*, 26*, +% 16% 1«4 Cw6 pf 100 11. 

46% 35*, BAT* pM.22 9 1 25 48», 46% 48% +% , 5U CwE pf 2 11. 

767, 9% Baw,er.03e 2 13 168 iff, ib 16*,+% 107 99% OE p!1£75 i£ 

41% 19 Bard .56 1.4 15 1380 41% 39% 407, +H. 761, 621; CwE pf £38 11. 

27% 19% BarnGp 1 17 19 363 2D, 27 27 - % 347, aja, CwE pf £37 0.5 

41% 25*, BarePfLOi £6 11 399 4P, W, 40 ~% 2ff, S3% CwE pt 2.®* ”• 


105 38% d37% 38 -% ?4b ff? CemdisJO 

5 60 60 60 +1 a) 15% Com MU .38 

140 mi, 14% 14% z2% ff, Comfre 


549 29% 28% S% +: 


2 11 668 23*, 23% 23% +' 

I. 7 IS 175 u2H, 201, 21% +' 13 8 Fay Digit 

8 3356 11% 11 11% 6b 4% Fed ore .OE 

ia 6 6463 £9% 28*, 29 4D, 32% FedJCo XI 

4.9 9 29 29 29 56% 31% FettExp 

II. 89 17% lD a 17% 48b 31*, FWm pfl. 

11. 6 16% 18% Iff? 39 30% FdUogl.B 

1£ Z40 106 106 106 2S% 14 FedNM .11 

11. 131 u77% 73*? 77% +1 23% 18% FeaPB .71 

0.5 3 24*, 247, 24% 30% 25% FPan pH 

11. 3 26% 25% ZP* 16% 12% Feofittal.l 

11. 316 u66% 66 66% + 1 19% 14% FdSgnl .0 

,7 7 73 29 28% 29 +1, 68*, 40% FedDSt£V 

37 10 510 32% 31% 32% +1 37 23% Farm 1 

1.0 18 *160427 261, 27 +% 35 253, Fldcst 

£2 9 13 27% 27% £7% +% 11% 5% FlnCpAEj 

13 7f» 29% 29% 20 +b 5b 4% FmCoeU 

1920 Iff, 12% 13 ♦% 30, 29 FinCp pfe 


32*, 26 CrtwE 


70 68 697, +ff 33% 267. C»C Jrf 1. 42 4.9 

26*, 28*, 26 ? , +% 18% 143, CwE pf 14W 11. 

4ff, 481, iff, +% 18 ?, 15I 4 CwE P 2 II. 




107 90% CwE pf 12-75 1£ 


26% Iff, BaryWr 60 3.1 IS 2M 19% 19% 19% 68% 53 CwE pf 7.2* 11. 

13% 6'i BAS1X .126 ’-3 12 206 9b 8 9% 30% 331, Con E®. 52 B7 

D5% 24% 2.8 14 12«3®J 2ff, SWr +% 38% a% ComsaB^O " 

Iff, 117, BaxtTf .37 2.3 86 343091S, IS TP* +*, 357, Sff, CPsyc £8 

50% 50% B»1T pfA.430 .8 tk 35% 23% CompdrSO 

55 50% BrtT plB 2BB1 54% 56*, +2i. 293, 13 CompSc 

27% 20% BayFin JO .7 640 u28% 771, ffii, +% 441, ff, Cptvjn 

34J, 27% BaySttaW 7.6 11 51 34 33 34 +r, 41% z ,ij. ConAgr 1 

32iz 18i, BearSln ■ 1951 2f% 19% 21% + V SO 16 CannE 1 BO 

36% ai'« Bearing 1 £8 15 99 u39 38% 39 +’, 3ff; 23*, CimNGZBO 

47 28 BealCo’80 40 9 1<£4S4S B 45% 45>J 15% Iff, Comae .40 

863, 52% Beat pf 3 36 4.0 19 64% 84% 64% 3 8 28% Cons&£4fl 

Iff; 12% B«or .44 £8122 587 15*, 16% 15% +% Z41 1B5 CwiE pf 8 

62 39 BodnD1.20 £0 15 888 61% 60% 61% +% 50 41% ConE pf 5 

73, % viBflKer 453 1% 1% 1% 38 26% CnsFrt 1.10 

11 1% vjBekf pi 65} 5 2% S3, ff, -% 477, 38% CnsNG £32 

17% Iff; BeldnK .40 £4 13 65 16% 16’, 16% + ’« B% 4% ConsPw 

37% 221, BelHwf .62 19 11 247 33 32*, 32% +% 35 20% CnP PB4.50 

37 22% BelHwpf.87 £1 1 313, 31% 31% -% 58% 34 CnP piD7.45 

100 76% BellAU 8.80 6.8 9 11?2u1(W%99 100% + 1 60 34% CnP ptE7.7£ 

33 25% BCE g £36 36&S 31% 30% 30% 99% 35 CnP pfG7.76 


12 9 113 Si, 


42% 31% Hou 


£7 13 ,58 39 38% 39 +% 


av ju>, jy +'j i 

15% 14% Iff. +% »! 


M M M 


9^ 7b* SSSI.L »L»'i apa sf 7 ® 


FOSpil .80 <1 15 ID] W? 19% 19% +% ,31, g% nutty .40 £3 43 3$KJ 12% 11*, 12% +% Z, 1? 

^ MDS,2 ^‘-« HI! 55 S, si 15, » ™ HugM1.4B 37 1946 12% 12^ 12% +’, 

Fsrro 1-20 £6 18 576 34% 33 S 4 “*» 24% ID, HughSo.32 13 13 33 23% ^ 2S% -% SI 4 22?* 

FTdcffl 1 1011 1217 U3S% 331, 33% -B 3^ 21% Human .78 £8 13 5642 27% 28% 27% +*J *• 38 4 Maeml , .55^ 

FtnCpACEj ’l 271 ?! 4 II* £ 4 + ?* IS 21% HuruMI .SO 1 4 20 18 35^ S% 35 .+ b ***> .. i 16 

21' 2f, &. S* ft + ' 4,, « 2®% Hun£p ■» 25 12 192935b ft 35% +H 88 ® 

finCpjrt.08e 16. «4 u3ffj X 3ft +% 32 2ff, Hydral 2 6.3 11 12 32 31% 31% 5ft K% M^Ol i2b 


OnonCof 1. 12 7 4 


ire 8* , 8b ff. tt- 1 ® 

W7 3®, 30 3CR, +% 

i« 28% DP; 2ff; 


CamE ISO &B 13 47 J8 17% » -% 


62 39 BednD1.20 

73, % viBoKa* 

11 ft uiB«kfpf69J 
17% Iff; BeldnH .40 
37% 2ff, BelHwf .62 


£5% BCE g £36 


28% 10% Salima .32 
45% 31*8 BfillSoi£80 
57 in? BekiAM .80 
439, 24% Bemls 1 
4D, 31% Benffip 2 
4®, 325, Benef pfA30 


59% 35 CnP pfG7.76 


1.2 30 15 2T% 27% 273, +% 31% ID, CnP prVAUf 15. 

619 4483 U45% 44% 45% +1* 26% 14% CnP prU£6<J 14 

I. 6 24 48 48% 48% 48% +% Zffg 15 CnP prT£TO 14. 

£4 13 52 41 40 40*, +6? 2®, IS, CnP prR 4 14. 

44 11 784 45% 45 AS Zff* « CnP prN3A5 14 

II. 4 30% 39% 39% “% 18% 10% CnP prM250 U. 


14 2D, Mi, ?6b ~y\ S3. 401, FhrtsteZSO 478 33<2 52? s 50% 32% + 1* if* roanom.72 80 9 3M £1% 27% 27% I«bs 70 Mama bi 

32 ZD, 271; 27% +V 34*, SSb Finn pf£37 7.4 80 32% 31 32% +D 16% 3% KfeaiB 15163*; d 3 ft ""I 4 ®®* SO 1 ; MrehM £70 

21 26*1 26*1 28% +* 11% ff." Fttiisa .24 £1 11 £99 7% 7% D, +’, 0D» 21% IIR>wr£94 11.7 5967 231, 22% 23% +% 44% 26% MartMs 1 


21 26*. 26% 28*, +% 11% ff," FHUIbb .24 £1 11 £99 7% 7% 7i, +%] 2D* 21% llPowr£94 11.7 5967 23% 22% 

IS 18* ID, ID? +%t31% 16 9 FtNamn B 180 31% 31% 31% ’ft ««*w P’2’0 II. 1375030 Iff, 


“ «% «% MarvK .081 


3 2 20 777 u83% 81% Bff; +%1S 
£9 9 1748 341, 33% M% +4 

15 3237 14% 14% ifflj 


• *6% PacTei*72 
9'« PocTln ao 


72 5 3270 79-- a 79% 79% +% 

33 7 6 iff, iff, iff, +%. 


Continued on Page 35 
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NYSE COMPOSITE CLOSING PRICES 


[AMEX COMPOSITE CLOSING PRICES 


_, ~ -.25* Ch-BB P? 5 b ft St 

fcfcta- sack DtoW.EIBtaMBhljwSSaS!; i*?*" 1 ? _ ?" JS*' I2«fci»' » * BwPw. M Hr E 10b Hflr l»(kitCtagk Sack DO E IOQi High tMCfaiaClHgi Skd Dif 

f«vl PoL S ^ ». W. I «HHh l* tteBOBU H* tar S»* UfcW. * ID*** l* Ou~0«. 1 3 3 , Cry*0 1235 3-16 7-16 to***.*, 

Codtlnued from rage 34 31% 21 RymHi.zo «.«b sse 26% 23% 20% +% ,25% 22 TrGP-.pizso aa 3 25s* an, 2s*. -% 'a oon _ 175 .1% 1% 1% + % awe .39 12 a? 23.* 23 23?.+ % i«cw .« 

31% 24% PhdlcoZSO BOB 2219 2ff. M w ® «Y*» 8 60 18 73 l 885 !iF J H 3 * ^ +1 TraOn S si 11% ll 11% +4 AdRu*l .16 18 66 2tSg 26% 26% + % Co rue* .92 9242Sl*»%2SS B +j # intmk .1» 

M 30% pStm 12 9 l& + > » W| Ryland .66 26 12 W 25% 25ii 23% 47$ 3% Tranwyl.BO 18 13 749 46% 457j 4fi’ + £ Aerocie 18 3% Tg + % D D iMBknt 

43% ai* PofciWSM 17 21 Li«2 u *» -% 20% 9 Hymer S 100 18% 17% 18 -% 43% 28% TmaM Jft 12 14 17B84C9, 39% «)% -% AWPbe .80 23 18058 % 54% 5*/- % owg dK 22$ 1% 1% 1% ‘“P** 

34% 25% SnWpSas 73 201M w ll' W * R » m "P” ,l/ M 397 '*■ >»4 12% 2S% 12% Twlfl wtA 83 23% ZZ% 22V -£ AirCal 11 132 8% (*, 8?,+ \ n£Ln 6 m 4), 1% lit- w 

38% 5Z% SmaSft BO 5 »? £i S? +% S S S 347, 271, Twld pi 2 63 3 32 ST 32 -% ArCaJpll.20 1» 11 1o£ W>; ’ £££" , 6 6 ,™ , B i£? t£ + 1? 

« 20% PanABiTO 1.7 9 34 *3 “j 2f 4 +l 7«% 416, SCM 2 £fl 18 169 73% 721, 721, + % 20 2^» Jf,, * If* , SSSrS M wji4o ,S? if 8 m* t 1“ Mmod 1305 % % 3* - 1-1 j^,, 

p % s“L a l 4,; s 11 5 , Sta.“”as s «• s. s* .=. s s fJ »; ss :s ss^ “■» 'a “ is* i sjg “ys ^ ^ s.™ 

^ « sss as- 5 at s I *, i. t sssif 1 * s a aa ^ afl ■>. ” $'»: g ‘ *'* « s 9 9 : ? as.- * s ? a a- - §? . 
^ r a ,s I«l= P f -? a a BJ* “S S I' f a s l s: £ li I; li B-.ia -? *5 lv- ^ S - 


N St P/ Sts „ P/ Sb 

low Q m Ctapp SMcfe Dtv E IOOi High Law Don Qngi Stock Dw E 100s HijS Law Chm Ctag* Stock Ohr E lBOs Mgli Uw Chn Chap 

3 3 CryitO 1235 9-16 7-18 %-M uwRwKl.Jti 41 2% Pj Pj R R 

iu 1% + % CoUc .39 12 87 23*, 23 ZF, + % OnOya .60 58 12% 12>, 12% + % Rtoan .1? 49 22 20% 20% 20% 

>'4 26% + % Conic* .92 9 2425% 25% 2 S%+% mink .ia 193' 15% 14% U - % Ronsbg .72 29 103 18% 16% Iffj + t, 

3% 3*8 4 % n n iMSkM 579 3% 31# 3% Rosn A 129 4*3 4 433, *4% ♦ U 

% - % OWG OH 226 15. It, IS. 11 4% 4% 4% - % Resn B i«0 4gi, 48 48 - 7, 

y%*\ Oamop 6« A 1% Is - U ireqard 33 11 34% 34% 30, - i, RhAsB ll « P; 6% 6% - »4 

«• m %S3 m.u ino iB 41 iSt { . «*»*»•■»» « «'4 i®.-3 . . 


. "7 •» * . Rogers .12 2C 77 20 19% JO ■*■ % 

I 13J» i3^ 1-1 ■**“’*” 19 S3 5%- 5% + % Smv 1 « «. B% 8% - % 


1305 7, % 3, 

1138150 13% 13% 13% 

&f 1% 1% 1% 


Jaron .7H 14 48 8% 7% 8 

JflhnPd 152 P, 3% 37,+ % 


Rywaif .00 13 ISO 23% 23% 28%- % 

s s 


I*i 0.1 1C 110* JO-'i 3B 381. +1, ■^■■4 «v-4 ■««. «-■ '*■ « 

237, 14% PwkPitra 12 M 857 231s 5 mi! 4 23 18% SUoLPI.72 7.5 8 98 29 22% S3 

5 3 PstPtrs 22 *% Sf. S 11% 0% SPmt 1.08 11 108 10% 10% 10% 

15% 11% PayW» .84 4.7 15 478 137. IS. m +U ** y * "tS*'*"* « 7% 7i« 7% 

23% 13% P8yCsli .16 1.1 13 2S33 14% 141/ Jl ill 38% »% SatlKlM .24 .8 16 872 3$, 36% 37% 

1% S-ll Pango la 3, 3, - i B4 SI SaflM pn.39« 8 5 150 52^, 52% 52% 

58% 45 PanCwi 14 2389 SOsT sff. +it 28% 2«B SOreC*224 84 9 1018 261, 263, 

5«« 44%- Poraieyzas 43 11 uM ^ » +1? 8% 6% SJuanflflS. 10. 10 413 83. 8% Eft. 

Z7% 23% PbPL Z5B 96 9 *358526% 26 8 26% + £ ^8 £* s *' wR ,B 12 11 10, 5 107 S 

403, 82 RaPl. pH.40 1Z *i40ml 37 37 -jl ^ Sa«»r .80 1.ff 98 407R36%' 3SH, 381; 

40% PBPL p(45a 1Z »530 38i- 37% 371, -P, ^ »% SAnARn.91 83 12 53 23% 23% 23% 

78i* «2 PaRL pdieo n 5«o fj' jY* 7, ! 3Tj 24% 3Po3oP 1 Z7 15 3332 u37 38i«. 37 

j»4 W, PBPL opro.42 IE ,196 29 28% 28% -% ^ 31% SaroLfltW 3.3 13 1454 4^8 48% 48% 

37% 22% PaPL dprZBO YL x243 26% m 2 »! _u 54i z 50i z SanL pl£61o 53 40* 50% 050 50 

74% 60% PbPL prt.40 12. y920 71U ffl 71 + A 871, 291 ? SglWel 1 48 4 0 16 12 87% 37 37% 

29% 24% PaPL dprL2s.u. Ir127 28% 28 29% +V »% SanIRE SS 1.1 47 23 19% 18 1 , 16% 

31% 27% PaPL dpf3 75 IE ,32 30% Si, 30% +2 22% 17% SavEJPI.60 74 8 74 21% 21% 23% 

100 76% PaPL p(9S4 98 -jn-Bd 94 04 *.*. 12% 10% SavE ptl.28 11. 13 11% 11% 11% 

103% 881, PBPL pr 11 11. Ja> 98% W% M% 1 9% 5 Savin 246 5% 5% 5% 

70% 671, PaPL pr 8 1Z y3oo 68 1 - 88 68 +1'* 13,< ^*4 Savd pM.12J 13 7% 7% 


35% 14% TriEno-TOb 
43% 33>, TocsEP 3 


297, »l g rss, 


AmpaJ .i 
AndJcb 
viAnplDv 
AjqoPI 


71 10 138 42% 417, 42% -% f AmXm 


EWnor 189 2% 2% T*‘ % MCO H6 IS 12 14 

EnrSrv 10 % % % + % MCO Rs 137 1 

Eipey .40 8 B7 1B% 17% 13 t % MS | p, 2J 8 

F F «SR 74 z 

F.data 371 5% 4% 4 %- % Macrod 97 1 


12 M 13% 14 + % 

137 11, 1% 11, 

21 8 71, 73, - % 

74 tr, 21, 2% 

97 1 ?. 7. - 1. 


F F “SR 74 tr, 21, 21, 

F.data 371 5% 4% 4% — % Macrod 97 1 -J % - % 

FlSCHP £8t 22 39 14% 13% 141. ^ % !WarmplZ35 14 2?% 22*, 2T, + % 

Fluko 1 39 IS 301 28 1 , 27% 28% + % Mrshln 24 71 19% 19% 191, + % 


78% 62 PaPL pr&TO 12. y-102Cu71O, 

41% 34 PemvH 220 5.S 41T 401, 

3 S £* nw Ptl-60 6 5 103 24% 

34, Pennaa.20 14 29 6072 07% 

TS% Mj PaopErt.SO 6.4 8 2SZ 18% 

8 21 ™ *6% 
3^S PojMlCO.78 26 12 2140 uTtt, 

30i, 22% Pmlia .60 2.1 18 1867 29% 


'f?l Tf* *“•» 15 G 16% 1£t 167, *%| BlounlS 40 16 37 15% IS 


33 98 29% 29% 20% + % MartPr 

18 38 25% 25 2S - % MariHt 

G r* Matrln 

- u . Mmib 

« •?* . "J * .*■ Unnn 


MartPr 20 18 58 57% 5P, + % Jr.” 

MaiRsh .12 10 255 *2% 11% 12% + t S 

Matrlm 22 244 21 2D% 21 + £ *££1 


GRI 4 *tj 4 ip alp ♦ % 

CalxyO 19 283 1% 0 1% 1% - % 

GnTYIg 101 16% 16% »% + % 

QMftt .88 13 52 337, 39% 39% 4 % 

Glnror lb 19 357 20 28 h 29>, 

GotdW 21 37, 33, 37,+ % 

uklFld 468 % dB-TS 9-16-1-11 

GmOAu 40 13 28 19% 193, 19% + % 


Media 1.18 18 39 85% 843, B5% - % 


TIE 891 5% 5% 5% * >, 

Til 23 24 7% 7 714+ % 

TaCPitf 20 13 38 18% 17% TO% + % 

Ta/WBr 7 42 93, 9% 9% 

Ten Am 38 23, 2% 2% 

TchSym 13 119 12% 12 12% + U 

TecnTp 73 167 5% 5% S', + % 

Telsa 44 75 7% 7% 7% + % 

Telespn 293 4% 4% 4% 

TovA.r 21110 IF, 14% 15%+ 7, 

ToWPig .24 S» IF, 15% 157,+ % 

TrISM 40S - — — — ■ 


4 *‘3 -7 ■’1 + 1 MOfm fiQ 7 fi ia. in. ih. — t, l"wM 

«*■ ^ V* 3;> & ■“ 7 75 'S 7unM ” 

M 11 H 3^1 «;+ ? Ml8A »" JO 12 s 8% 8% 8%+ % 

K n Jr n* * UiasnW J4 92 8 B\ 8% ff, USRtnd 

lb 19 357 20 alp ZSU MictilF H M ill IV. m IV. LHun» 


MjcWE .24 26 490 IV, 13% IV* 
MoviaL 14 7% 7% 7% 


TrISM .408 43 Mi, TO 10% + % 

TubMn 275 2% 2% 2% + % 

u u 

USRtnd 3 2>, 2% 21, 

Ldunte I82033u22>.- 20% 2T, + % 

UFoodA .10 29 1% 1% 1% - % 

UFoodB 48 l% n, 1% 

UdivRs 16 44 7% 7% 7% 


ff PM"v .80s 23. 41 3% 3% O'? 5% 3% SeaCo 

Sf® S® 1,48 1816 4564 uS4ig 521, 533, +11 ; 4g 3F% Seal'd .80 


“ If® E** 30 *86 22% 22 22i, +% 21 151? Saagul 26 68 18% 18 18% +% 

S. 21 E™* I* 5 aS * 52% 52% 52% +% 34lp 221, SaalAir .44 1.4 17 81 321, 32 32 - % 

?9 PWbfS .b* L2 22 7687 44 42% 433, +1 32% 22% SealPw 1 4.0 9 57 25% 247, 251, +% 

1®% I? 7 * Pin la El Z 20 KB 5775 16 15% IS 7 , +% 39% 30 Guam 1.76 4 7 11 7481 373, 36% 37% +% 

32 25% PtuE pt3.80 11 2160 31% ao>, 301+ -ii. 107% 97% Sear* ptB.08s 87 25 104% <0*0* 104%-% 


Si iff tl® 24 21 UnEap n.41o 20 237 21 d3J7, 20 7 , -% 

T7 2 IS 44 ?£® If® If® + :*t S* 5 * 37! 2 UnPac 1.80 as 13 2272 51% 50% 51% +% 

. . ?S S 8 15* IS 12% + 'll 115% 87% UnPc pf7 29 6 4 23 1131. 111% 113%+ 1' 

MI 7 22 22. “1*1 74 50 u™? 1 pi a u. 2102073 71% 73 + 1> 

56 2% 2% 23, 


CMarcg 28 151 15% 153, IS 7 , + % Gienor 

CasB A 80b 12 2 17 17 17 + % GrdCn 

CtryBu 15 1 15% 15% 15% - % GKOlfl 

ChmpH 29 632 2 1% 2 + % 

CUmpP .72 18 1 18u IEHj 18% 191.41 Hanlids 


^ rtltlC 48 !S 22 2f* S' 1 1 ', J MPaml 10 895 17, « 17 !7i, V % unlpat 33 ii% w> 11% 

Gronms 15 580 27 2^ 27 + % NMnAr 79 19 14 171, 17% 17% .. 


.081 11 20 11% 11*8 HJk- 'a t&roc 1 20e 13 313 7T JO’ff 21 + h ~ -- 

Mb 1’ 272 W*2 ^4 12% + ;, NVT^mes 60 J? «7 «P, 4^/ W. + \ 48 13 2 ‘ ®& + ®» 

52 270 14% . .41? 14%-% jjs.be » 9 i| 4% 4% 4% «W| 20 M ^ Z 

Sr 1 1 ^ ssr .:j ss. 

&:? * a a s :s *s a s a:,' 

'JS ’ 2 O P Q WinCirt 182 % 9-16 *10 

% CCA 14 » 19% 19% 19% JEjy 96 13 ^1 "l ”5*1 A 

s% + s? Oakwds U SB 171, 16% 17% + % • 3 !z ^ 3% + % 

43I+ % OOtneo 10 41, 4 4 “*5*" 3 Ja 5 

71, OiaikH .20 29 *73 13% n% 13% ♦ % 1M 5-» Ja , J» + > 

4 - i, Pto Co 48 23 204iH4% 43% 44% + T ■» ^ T % 

7%+ l! PE Co 25r 188 % 7-16 7-16-1-1* " Dl 3; n K2249 »» «f* »l + *S 

’ PerlniC JO 13 27% 27% 27% + % £*["'• _ _]* *s S’* - % 

Pnllia 1HK M. rS WlykeS 9 2719 4% 4% 4', 


ChmpH 29 Q2 2 u, 2 ♦ % HH N.«o. 

SJITff '« If iJ flu, S s 1 S® If# 41 Hantids 60 16 178 27 26% 26% ♦ % NCOOgs 

Ii l8 fl ’9® Iff® , Hasfen .15 11 1135 35% 35% 38% + % 

CtuRv 1.20a 12 10 20% 19', 2U% + % HltnCn 295 F, 8% 8% + i- Numac 


53, 23, UnHOr 


CWDvg 39 

C l« r OSJ.BSa 9 8 

CmpCn 178 


^ 3 .??• 4 J* Hwik* .10 10 67 16 15% IF* + % 

8 3F, 35% 35% - 7, Harsno 64 28 4% 4i? 41? 

78 '? *'a 7U HollyCp 24 7 159 20% W, 20 - % 


32 S% PhiE ptt.80 11 z 160 31% 30i, 30% -n, 10A, 97% Bears ptfl.08s 67 25 104% ioA 

3®, S P 11 ® P 44 - 30 la - 7120035 34% 35 +% 31% 24% SocPacsl.34 4.5 7 2203 29% 201, 

36i 2 29 PhllE p!4.40 1Z 2410 36 30 38 +1 307, 17% SvcCps 22 302 u31% 30>, 

37% 31% PhUE p(4.68 13 EtO 37 17 17 -% 18% 11% ShaUee.72 <2 17 424 — * — 

5£j 47% PtuE pi 7 12 2200 uS7% 571, 57% +1 26% H% Shawfn .60 24 8 257 

69% 57 PhllE pfa75 11 108 ufi9% «% 69% +1 40% 26% Sn«ffT Z52e 60 7 3514 

11% 8% PhllE pit 41 13. 82 11% 11 11% -% SR, 21 SlKlGlo.90 33 7 649 

115 100 PhllE pM4.63 13 3 110 110 110 421, 25% Snrwhi .92 31 14 264 

10% 8 PhiE pt133 13 232 ull 10% 10% ’ 9i« F* Shoetwn 12 202 

627, 51 PhiE p 77.85 12 zI2S0j 63 60U 63 +21 t5% 12 Showbr .60 4.0 19 747 

10% 6% PhllE pn.28 1Z G8 10% 10% 10»* I^J '*’» StorPod.66 88 11 81 . . . . . . 

128 110% Phil pi 17.13 14. z480 123 123 123 ; «% 2«% Singer .40 .9 10 1775 *3 40% 42% +u| 3,-,* s 

76 621, PhiE pfB.50 13 2440 75% 76 75 33% 281, Sinflr p<3 50 11. 11 — — “ ‘ 1 

631; 51% PhllE p(7.B0 13 zBO 61% 61% 61% -1 17% 12% Skyline .48 3 1 19 940 

60% 50% PhiE pf7.75 13 z200 uBI 61 61 +V 27 2°% Slansry40e 1.5 24 16 

23% 161, PhllSuU.32 81 13 86 21% 2i% 213, +l *4», 7% Smlmln.32 41 92 

95% 72 PhilMr 4 50 9 4535 60% 7B 7 , 7S 7 , + 1 - 78 5C% SmkB 3 39 12 3854 

26% 159, Phllpln .60 Z4 T4 319 247? 2*n, 24% +3,! «% 45% Smekr s 72 

18%' 11% PtiilPl a 1 7.8 11 1059113 12. 12% -h! 41% 31% SnapOH.T6 Z9 13 S29 

25% 223, PhIPt p(1.04e 4.4 549 237, 23% 23% .15% 12% Snyder 2 IS 17 48 

30% 20% PhilVH .40 1 4 13 151 29% 28*', 291, +3.1 43% . 31% Sonet 3 5.9 10 15B4 

35% 263, PiedA a SB .8 8 1782 34% 33', 34% + 1 Wt 13% SonyCpTBe .8 16 207 

341? 291? PfeNG Z32 87 12 22 34% 34 34% ‘ 33% 22% SooLm 1.20 4.4 108 

27% 14% Pier 1 34 47 26% 25% 26 —I, 40% 33% SourcC 3.30 81 51 


37% +% 23% 10% UnBmdOSe J 12 47 23% 22% 23% +% Cnenm M ' 4 2 18, » ,8> * 1*« HmeGn 1149 25% 24*3 25', + % OBkwds U SB 171, 16% 17% + 

tOff»-Ja 18% 101? UBrd pi M 11 11 It ConcdF War, 7% 7% Kormls 56 12 25 24% 24% 2J% + % OOkieo 10 4% 4 4 

2»a +% 33% 18% UCbTVi.10' .3 50 99 31% 31% 31% -% 72 31 a 4 » 6% HrnHar 398 7», T 7% - M 29 4,3 13r * ,T » ,3J » * 

31i 2 +1i 45% 255, UnEnrj£48 S3 3251 1>47% 4^ 47% + 1: CnSlors 13 286u14% 13% 14 + % MotiOT ,76a 551 4% 4 4 - % Pa'Cp 48 23 204i>44% 43% 44% + 


vjCanlA 8 151 13 12% 12% 

CoiuMU ID 24 25% 26 26% + % 

Ciom 1 44 IS 197 34 33% 34 + % 

CrnCP 10 77 19 19 19 - % 

CrCPB 7 12u14% 14% W% + % , 

CwCPoM.82 8u25% 25 25 + % I'Oghl 

CrutcR 1 160 7 16 % % 


HouOT ,76e 551 4% 4 4 

HuSkyg .36 200 7% 7 7% 

I t 

ESS 12 2 43, *1, 43, 


22 SB 4% 4% 4% 

105 10% 10% 70% 


O P Q 

14 26 19% 19% 19% 

W SB 171, 16% 17%+ % 


7 12 u 14% 14% 14% + % I toipGdglfiO 252 39% 39 . 39% 


„ 6 ~ ’• L PopeEv 

1 % 1 % + % ' Pr«ia 


42 IB 17 7 , 18 

1 24 3% 3% 3% 


PeSv. 1605 2% ?, ?% ”%*« 

PKiniSy 8 J% 3% 3% 

Pitlwev 1 60 12 9 76% 76% 76%+ % 

PopeEv 289 3% 3% 3% + % 

Presm 15 44 V, 3% 3% Zrfrwr 


Wdstnn .40 33 8 9 


19 2% 2i, O’! - % 

9 2719 4<, 4% 4% 


IA# I a*# ’-'6 •■‘"ff *w rr —u -NC-M t i* 3.. p L/PkMn 1 ?d 'll* "II- T1, 

z440 75 1 ? 75 75 281 4 Sinflr p!3 50 11. 11 32% 32% 32% -% 397, jyi. UBalrG 12 4 7 3320 31* 2&, 31 + 11 w vim-m _ r-u _ __ _ 

„ a» a- sr* a ub v a a a ^ a, s„ see.. .OVER-THE-COUNTER 

P H3® 2W< +1 < If 4 2l_. SfSS ni32 . 51. « 92 5^. fi. li* -l * « m% ussnoe.s2 zi 14 a/o 447, 43% 441! + n 


“ ''I 46 24% USShoe.92 Zl 14 870 447, 431, 441* +11 

12® If® If 4 iil 33 ZB* USSteel.20 4 5 25 3985 26% 2T, 26% - % 1 


Nasdaq national market, 2.30pm prices 


Srias Hiflk law lafl Chog I stoc * 

(Hndxl f 

87 20 % 20 20 »- ! CnrvE . 12 ' 

53 14% 14 14% + T » ChIChl 

146 24i, »% 24%+ % i ChiPacs 


Sato, Kgk Law Iik Pwg Stock 

'3 9% 9% 9% — % EvnSut 

951 10 0% 9% - % Exovlr 

216 2<% 23% 24%+ % 

« 9 8% 8% - % rnp 


Sato, Hiflfe Lav last Oag I Stock 
(Hndxl 


1M 3J, 3% 8%+ % 

X Y Z 

119 5% 4% 5J, + % 


Sato, H«h Law lad Owg 

PMs| 


51 21 203, 20% - % k*"P 

3tS 13% 13 13% KyCnU 

_ _ Kevex 

F F KejrTrn 

10 7% 7% 7% - % hnJbrfc 

120 10ij W% lOi- Kinder 

111 1% 15-16 1 *16 Krov 


Kemp 180 226 63% G3i, 63» ; - % 


1 33 56 57i, 57%+ % 

16 fit, £i, 6i, — % 

375 10% 101, 101,+ % 

55 2 % 2 i« 2 i, 

06 615 19% 19% 19i«- % 

06 228 8% S’? 8%+ % 


Farmf 79 12% 11% 12+1, Kruger .36 445 14% li, 14% 

FrmG 1 79 856 71 70 70 - % I KukkO .1^ 574 1+- 11*% 12%+ 1, 


351 201, 30 20i, 

176 43, 4% 43, 

219 16% 16i, 161, 


Fdlcrs 1 32 78 32% 32% 32% + % Lo9 'I 37 J 3 '- ® 4 

Finnic ,6B 11 36% 36 OPi I *- T * 265 13 IP, 123, - % 

r.SS “ .1 ,i! '1 V I LaPetes 269 20% 19% 18% + % 

LaZ By 1 40 12 53% 53 53 - % 


V V V 


AHdBn -84 607 18% 18% !*% + % [ CocaBd JBa 251 47% 47% 47% 


321 3 2% 2*s+ % Coeur 
115 5% 6% S', Conan 

426 121, 121, IS, + % Cohen 


Finako JO 17 3% 3% 3S, Laities xuj 20*, ise, iw, + ’, 

FtoSmi 352 8% 6% S- % LaZ By 1 40 12 53% 53 53 - % 

Frnigan 21 15% 15% 15% + % L* 89 " 1 - 1 ® 82 Jf's S4, 3 “ *4 

FAiaBk I 12 38 37 36% 37 , Lak,h t i 2° ^ If;-’ Jf 2 ’f 2 

FtAFln .80 27 33% 32% 33i, LanuT .80 10 14% 14 14 

FlATns .94 144 3%. 24% S' •■««« 72 *® ’ 7, 2 » 7 ^ ^ 

FComr 1J0 8 233. 23i, 23% - % U"*Co .ffi 36 58 5p, 57% 

FtConl » T3S 6% 6% 6% - % Lj*?f 3 -32 89 2 * **1 + ’4 

FExec 2891 18% 1T% 18% + % , Le *SS 268 * !* 

FFCels 3 227, 22 22 - % ^ew«P J80 12 7J» J 7 *,! 4 

2 22 22 22 + 1, L^“eon 33? 23, 211-16 211-16 

21 16 to. i a. I LexidlB 67 2 115*16 2 +1-1 


L L 

6 TS 6% G% 6% - % 


Amcasl .44 51 13% 13 13H 

AWAnt 1792 9% 6% 8 


221? M% PrtmeC 


30 TTS9u22%2Pb 22% +>ij| W 7 ! 181 2 8 la toy .80 3-4124 577 24% 23% 23% 


25% 13 Veeco 
12 3% vendo 


13 314 17>, iv, 
16 56 93, 91; 


AmAdv l 339 2% 2% 2% + % Collins 

ABnkr M 3018 13% 12 12% CoSlAe 

AmCarr 19 12?, 121, 12), CoSrTto 

AConH 209 B3, 6% 8% + % CoioNi 

AFdSL .60 164 17% ie 17 +1% Comars 


ikr iu ,c* a. t PE*ec 2891 18% 17% 18% + % 

MOalw+VK S’ tt!‘i FKati 3 22% 22 * 22 - % 

aS Z «a 6 -«ii ,o® V FFFlU ,40b 2 22 22 22 + 1, 

206 m 16% 1«%- % ftfncp .,0 23 16 15% 15% 

^sb ifu IS ill ’ 4 FlFnM9 470 233, 22 23 + % 

if 1 y. ftP® 2 *« M 313* 31% 31%+% 

3 34 34 * +1 FJorN 180 SO 421, 41% 421, + % 


470 233, 22 23 +3, 09 J® 24 % 233 , + i, 

14 313, 311* 31% + % LtoConi 1627 7% 6% 7 + l, 

SO 42% 4i% 42% + % UlyTuI .30 1910 16% 15% 16% + 3, 

? ,_. D _ r >«i Dr4 TCT TO TTI. TO +. «_ 


FUdB 1.76 89 55% 55% 55% - % 
FNtCm* 1.40 16 381? 381? 38% - % 


DdBrd 767 38 373, 38 + % 

38% SI 54- S lij « iTel Z30 8 3? 36i? 37 + % 

47i; 4fil', 4? - £ UndOtg .18 18 5% S% 5%- % 

293, 29i; 29% * UzCIX .33 904 471, 45% 47% +1% 

27% 26* 27 +% }^HlP I- 4 # 2»% ZR, 3% + % 

26% 26 26%+ »* Lo,u * ,788 23'** S3 1 , + W, 

45% 441, 45 + ll Lyphos 684 17% 16% 17%+ % 

3-18 1% 13-10 MM 

13% 13% 13% MB! 246 9% 83, 9% 

W *JJ ” % - MCI ‘ PI* W, 10 -w%+.% 


293, 29i? 29% 

27% 26 27 + % 


63 43% PSIn plS38 IS 

70 56 PS hi pi 9 60 IS 

66 51 PSIn pt&96 1& 

6% 3% PSv+JH 

17 8% PSNH pi 

171, 8% PNH pfB 

247, 13 PNH pfC 

22< 4 11% PNH plO 
221, 11% PNH pE 

197, 93, PNH pfF 

21% 10% PNH ptQ 

29% 231, PSvNMZSS IS 
321? 25% PSvEQZM • 9.3 

15 12 PSEG prl.40 IS 

,0 30% pseg pM.oa m 

40% 31% PSEG pi* 18 11. 


*420 52% 52 52% i 1* 10 StoVC pf 1 8.0 z50 12i? 12i? 12% -% 

2800061% 61 61 +1 90 36% SconeWI.00 S2 9 98 u5(P« 40 7 , 50% +% 

2270 551? 551* ssi; -%| *% 24 SuneC .80 1.7 44 1161 357, 35% 35% -% 


WWW 


3T% 26 W1CORZ42 6 0 9 41 30% 29% 30% +% I *"(«»« 

38% 26% Wachov 1 ZB 10 2Z3 36 35% 3b + % I 


AmpdS .40 5 19i, 18% 1ST, + % Cn^ 


1 mn, n «. +£' 5T1* 34% SupSttSIO Z8 13 216 39% 39 39% 08% 2P% WachOv 1 ZB IQ 223 36 35% 3b +% . 

^ 17 16 U +S ^ SorEq 1.92 10.13 218 1 vl 18% 10% +% W 1 * WaOcm .60 26 131 23% 22% M% +% 

11 u17% IT 171* +W 37$ 1% WStorT 942 17, 1% 1% -% 10% 61, Mtolnoc 184 67, 6% 6*, T?® 9 ?? 

4 241/M7. 24V I k 8, . 4#- Storsr M .4 2211 9^, B3* Mn, +% 30% 18% fpkt % A* .5 28 K38 2V, «1? 0 ?, -% *£££ 


152 13 12'g 127, 

54 14% 14 14 


409 28% 27 27 -1% 


CmoOl .06 28 87, 8i? 61? 


FTeiina 221 26% 26 26% + % “Mua 

FslUnC 124 1547 45% 441? 45 + 1, LyphOS 

Flukey 29913-18 1% 13-16 

Flesott ’.-W 31 13), 13% 13% UBI 

RaFrS - .20 273 18% IB -18 + % ■ MO ' 

FtaNFT " M X57 421, 42 . «?l, MJW 

Flows* 28 11>, 11% 11% MTSs .27 

Flurocb 21 15 16% 16>, IP, MTV 

FOnarh __ 2445 7% 7«, 7% + % MacXTr 

FUonA .09 213 VTj 30 30 + % MadGE Z2B 

FLionB .07 436 20% 20 20%+ % MaJRl 

For Am .36 33 32i, 31% 311, Malrito .Ole 

ForestO 1 87 in, 16), 17% UgiScl 

FortnF 13 ir? 19% 19% 1 Manllw .80 

FonnS 2401 1*16 17, 1 15-re *1- UUaNS 1.24 


28%+ S, 
231, + 15, 
17%+ % 


5 9% 9 9 

24 87 221? 22 22 + % 

887 32% 32% 32% - % 

613 11% 11% 11% 

B 9 273, 27% 27% - % 

10 8% 8% 8% — % 

e 19 12 1T% 11% 

582 It 10% KP, 


204 19 18 s , 19 + % CmptH 


4 M% 237, 24% I ^ scorer AO .4 2211 93% B3 KP, +% 3 WIMn « .14 .5 28 2Z38 29% 29% 59), -% 

18 22% ZVg 21% +% 21% 17 SmMt n1.30a 70 90 19 18% 18% -% MU M 7 , Wbloms.50 1.8 18 57B 29% Z7% 28% +1 

29 -nfi&n 2l3d 21 7 * +V 229| W 4 SfridRI .BO 3.6 40 315 22?a 2 1 7 ® 22 1 } + l 4 W'HRjfllAS 3Z3 34U Z4 24 > 4 +14 JP®. 

a 19%* iK S +5. 6U 4 SuavSh 84 5% 5 5% +% ^ ^ WalCSv.50 1.3 18 65 38% 30 307, +7, *g«J » 

M 2^ otI 20% +% “ »% SunCh .48 1.3 15 10 37i? 3T, 37% +% Jf, 29% JJWUcnl.40 35 8 485 u40% 40% 40% +% 

10.9 M 8 »u skS, +£ 11% 8 % SunEI 85 11 % 11 % 11 % +3 10 8 WalU pi 1 11. ,400 91, 9% 9% J*™ 8 " 

9.3 8 5733 30% 30iJ +% Z?l 25% . 5 1? IXI 4 SjfE? 88 3,0 15 378 SI 7 S 4 1 1®. Aro^v 


130% 3d>, 30% +%! s£l 

15* 12 ■ PSEG prl.40 IS 9 13% 13% 13% +% 58% 5UHC0 J. 

40 30% PSEG pM.08 m 3150 39 38 39 +1? SunCpIj 

40% 31% PSEG p!4i8 11. zn<0» 38 38 -1.' J*® 40 8u "S?' ® 

50 371, PSEG pi 5 05 11. 2400 471, 461? 47% -fl »+ 6% SunMn 

52 39 PSEG p<S20 11. z50 49 49 49 7% 7 SunM pit 

21% 18% PSEG pfZ17 11. 352 20% 20% 20% -% AO 31 SimTrKJS 
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MARKET rumours that the Federal Re- 
serve might cut the discount rate fuelled 
a late surge in prices on Wall Street 
stock markets yesterday, writes 
Michael Morgan in New York. 

The market traded around higher 
opening levels until mid-afternoon when 
speculation grew that a cut in the key 
rate could be imminent 

At the close the Dow Jones industrial 
average was up 25.34 at 1,484.40. 

In the credit markets bond prices re- 
ceived an early boost from a larger than 
expected 1.1 per cent fall in October fac- 
tory orders, but they later turned lower 
as attention again focused on the pros- 
pects for imminent passage of the 
Gramm-Rudman amendment to balance 
the budget deficit 

Federal funds opened at a firm 8% per 
cent but later eased to 8% per cent For 
the third consecutive day the Fed yester- 
day stepped in with a temporary addi- 
tion of liquidity through an overnight 
system repurchase arrangement when 
the funds were trading at 8 5 /is. 

In the stock markets IBM put on $% to 
$139, and a S2 rise for Texas Instru- 


ments to $104% was attributed to reports 
of some Japanese price increases on 
semiconductors. 

Among oilier technology issues, Digi- 
tal Equipment added $% to $122% as it 
unveiled a computer which, it said, was 
44 per cent more powerful than its cur- 
rent range. AT&T was steady at $23% as 
it announced a new, lightweight infor- 
mation display screen while Data Gen- 
eral rose $% to $44%. 

General Electric, which plans to elimi- 
nate a layer of senior management and 
leave key decisions to lour executives, 
added $% to $49. 

A gain in the transport sector was 
fuelled by advances in airlines. United 
added Sl% to $50%, American $% to 
$41%, Delta $ 7 /i to $40% and Northwest 
Airlines $V4 at $50%. 

Fan Am, which is reportedly about to 
have a sew chief operating officer as the 
result of a management shake-up, 
traded unchanged at $7%. 

The motor sector was mixed in re- 
sponse to announcements of November 
sales of US-made cars. General Motors, 
which plans cheap finance for some cars 
and also to recall 150,000 vehicles to 
remedy faulty air-pollution equipment, 
added $% to $71%. Ford put on S% to 
$53% while Chrysler was $% lower at 
$43%. 

Some publishers were firm, with Time 1 
Inc $3ya ahead at $62% and Harcourt 
Brace Jovanovich $1% higher at $62%. 

Drugs stocks received renewed atten- 
tion. Merck advanced $% to $129%, Syn- 
tex $1% to $85, Pfizer S% to S52% and 
Bristol Myers 5% to 552%. ICN Pharma-* 
ceuticais added $1% to $12. 

Viacom International, the television. 
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100*%* 

98*%* 

Yield 

8.516 

9.548 

9.698 

9.947 

Treasury Index 






Dec 4" 



Maturity 

Return 

Dey‘* 

Yield 

Day’s 

(ye»S) 

Index 

change 


change 

1-30 

133.87 

+0.22 

9.21 

-0.02 

1-10 

131.51 

+0.15 

8.94 

-0.02 

1- 3 

127.51 

+0.10 

8.46 

-0.02 

3- 5 

133.22 

+0.10 

9.15 

-0.01 

15-30 

142 . 29 

+050 

10.15 

-0.04 

Source: Mena Lynch 
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NETHERLANDS 

ANP-CBS Gen 
ANP-CBS Ind 


234.8 179.0 

2128 1412 


Corporate 

AT 4 T 


Dec 4* 
Price Yield 


10% June 1990 101 ’A 1020 
3 ft Jtrfy 1990 35 7 A 5 


NORWAY 

OsioSE 


394.54 Z792 


SINGAPORE 

Straits Times 


695.43 808.49 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 


1,1682 1,056.5 

1,0312 9672 


SPAIN 

Madrid SE 


133.19 99.85 


SWEDEN 

J&P 


1,603.45 1,61272 1,352.16 


8* May 2000 8714 10.50 

Xerox 

10% Mar 1993 102 1025 

Diamond Shamrock 

10% May 1993 100 10.625 

Federated Dept Stores 

10% May 2013 95% 1120 

Abbot Lab 

11.80 Feb 2013 106% 11.05 

Alcoa 

12% Dec 2012 103% 11.95 

Source: Salomon Bros 


Prev 

Price Yield 
101 % 10.00 
84% 7.9S 

87% 10.48 


102 1025 102 1025 


100 10.625 


95% 1120 


106% 11.05 


103% 1125 


SWITZERLAND 

Swiss Bank Ind 534.0 5352 380.6 


FINANCIAL FUTURES 


WORLD 

Capital inti 


Dec 3 Prev Year ago 
242.7 243.6 1834 


COMMODITIES 


(London) Prav 

Silver (spot fixing) 409,15p 410.45p 

Copper (cash) £922.50 £916.50 

Coffee (Jan) £1,917.50 £1,957.50 

Oil (spot Arabian Light) $27.90 $27.90 


GOLD (per ounce) 

Dec 4 

London $323.90 

Zurich $324.45 

Paris (fixing) S325.92 

Luxembourg $32425 

New York (Fab) $225.70 


PlOT 

$322.75 

£323.05 

$323.18 

$32220 

$326.40 


CHICAGO La»« High Low Prev 

U.S. Treasury Benda (GET) 

8% 32nds of 100% 

Dec 81-04 81-13 80-29 80-30 

U.S. Treasury Bfffs (INN) 

51m points of 100% 

Dec 92.93 9225 9Z95 9Z93 

Certificates of Deposit (MM) 

Sfm points of 100% 

Dec 92.12 92.13 92.12 92,12 

LONDON 

Throe-month EurodoHar 

Sim points of 100% 

Dec 91.84 91.86 9153 91.83 

20-ywr Notfonal QBE 
£50,000 32nds of 100% 

Dec 7TS-07 113-14 112-11 112-05 


cable and radio broadcasting group, was 
again actively traded, up $1% to S64%. 
Takeover speculation had spurred a $5. 
advance the previous day. The company 
yesterday issued 2.5m common shares 
priced at S58.50 each, increasing the to- 
tal number of shares by about 10 per 
cent This would dilute a potential bid- 
der’s holding and make it more expen- 
sive to acquire the company. 

Standard Oil of Ohio at $52% gave up 
5% of the previous session's ?l J /< rise 
which came after the announcement of 
a S1.15bn after-tax charge on fourth- 
quarter earnings. 

The American Depositary Receipts of 
Flessey, the UK telecommunications 
and defence group, added a further 5% 
to $26%. 

Texaco picked up $% to $31%. A Texas 
judge is expected to rule today on 
whether to uphold a jury’s award of 
$10.5bn to PennzoiL The Pennzoil stock 
rose $% to $66%. 

Bond prices edged lower. The key 9% 
Jong bond, priced at 99%, was lower 
while the 9% per cent note, due in 1995, 
was %? down at 99%?. 

In the money markets yields on Trea- 
sury bills rose. The three-month bill, 
yielding 7.21 per cent, and the six-month 
bill, at 7.28 per cent, were each 1 basis 
point firmer. 




TOKYO 



Trusts lead 
advance in 
late rally 


LATE active buying of some leading 
stocks brought a little life to the stock 
market in Tokyo yesterday in otherwise 
lacklustre trading, writes Shigeo Nishi- 
waki of Jiji Press. 

The Nikkei average closed up 36.65 at 
12,81 1J20, reflecting the rises of NEC and 
other blue-chip issues. But volume re- 
mained small with 301m shares traded, 
up from 283m on Tuesday. Advances 
outpaced declines by 427 to 374, with 146 
issues unchanged. 

NEC climbed Y50 to Y1.300 on buying 
in the afternoon by investment trusts 
and financial institutions, with the day’s 
second busiest shares. 

Investors pin high expectations on in- 
vestment trust funds, as institutional in- 
vestors and business corporations re- 
mained on the sidelines amid the uncer- 
tain outlook for international and do- 
mestic interest rates. Investment trust 
management companies are scheduled 
to establish a total of Y430bn of such 
funds during December, of which it is 
believed around 30 per cent will be 
invested in stocks. 

The news of investment trusts' buying 
of NEC led to the upsurges of other blue- 
chip issues. Sony gained Y70 to Y3.890, 


Trading will resume on the Singapore 
Stock Exchange today. 


Fanuc increased Y90 to 7,390. Kokusai 
Electric Y7Q to Y2,350 and Anritsu Y60 to 
Y2.470. 

Sumitomi Metal Mining, a leading in- 
centive-backed issue, added Y60 to 
Y1.700 on late buying. 

Elsewhere, small-capital and high- 
priced stocks drew buying interest Ko- 
kusai Denshin Denwa (KDD), Japan's 
j international telecommunications mon- 
opoly, soared Y890 to Y27,400. JAL, the 
nation’s flag carrier, gained Y360 to 
Y7.260, and Secom, a security system 
company Y270 to Y4.790. 

Dainippon Ink and Chemicals headed 
the 10 most active stock list with 14.01m 
shares traded, rising Yll to Y332. 

Nachi-Fujikoshi firmed Y9 to Y416 on 
rumours it may form a capital tie-up 
with General Electric of the US and 
General Motors. However, Oki Electric 
Industry shed Y3 to Y717 after attracting 
popularity last week on talks of a possi- 
ble capita] linkup with IBM. 

Kagome shot up Y160 to Y1.350 on 
small-lot buying on the recommendation 
of a newly opened branch of a large 
securities company. 

Large capital issues and budget-af- 
fected stocks remained weak. Mitsu- 
bishi Heavy Industries eased Y15 to 
Y353, and Taisei lost Y5 to Y325. 

The bond market came to a standstill 
due to a market outlook fluctuating be- 
tween optimism and pessimism. 

The yield on the key 6.8 per cent gov- 
ernment bond falling due in December 
1984 tell from 6.190 to 6.150 per cent in 
active trading. Some market sources 
said trading in the issue had become in- 
creasingly speculative with relatively 
large sell orders likely to be issued at 
6.120 per cent and buy orders at 6.160 
per cent 


SOUTH AFRICA 


A STRONGER international bullion 
price backed a firmer trend among lead- 
ing gold stocks in Johannesburg. 

Southvaal gained R2 to R104 and Drie- 
fontein R2 to R51. Among mining finan- 
cials Anglo American added 25 cents to 
R39.25 after being 50 cents higher at 
mid-session. 

Industrials were firm, with Barlow 
Rand 40 cents up at R14. 


CANADA 


TRADERS built on recent gains in To- 
ronto and left a broad range of leading 
issues trading higher in active business. 

The most active issues included Bank 
of British Columbia, up C$% to C$5%, 
and Canadian Pacific, C$% higher at 
C$17 %. Montreal was also well 
supported. 


EUROPE 


Frankfurt 
dominated 
by bid talk 


I FRANKFURT stole the show in a Eu- 
rope which appeared to be recovering 
from Tuesday’s fit of profit-taking. 

Takeover talk dominated late trading 
in the West German bourse where the 
Commerzbank index raced ahead by 32 
points to stand at 1,726.2. 

Rumours, later confirmed, that 
Deutsche Bank, West Germany's largest 
credit institution, plans to buy the Hick 
industrial group from Friedrich Karl 
Flick, the group’s owner, sent Deutsche 
DM 42.80 higher to DM 709.80. 

BHF continued to gain on takeover 
speculation, rising DM 67 to DM 528. 

The apparent stability of the dollar af- 
ter it threatened to slip well below DM 
2.50 gave renewed heart to the export 
sector. Porsche added DM 44 to DM 
1,280, BMW gained DM 9 to DM 565, 
Daimler put on DM 27.50 to DM 1,167.50 
and VW ended DM 7 higher at DM 404. 

Steel, electrical and chemical issues 
were firmer while retailers were steady. 

Bonds were barely changed with iso- 
lated issues recording losses of between 
10 and 20 basis points. The Bundesbank 
bought a small DM 7.1m of domestic pa- 
per- 

Electricals and oils were strongly 
sought in Paris where most shares re- 
covered some of the ground lost to prof- 
it-taking in the last few sessions. 1 

In the oil sector. Elf Aquitaine put on 
FFr 1.50 to FFr 224.50, and Occidentale 
gained FFr 10 to FFr 710 while Total 
CFP slipped FFr 1 to FFr 314. 

Among electricals, Legrand rose FFr 
115 to FFr 2,390, and Thomson-CSF 
added FFr 7 to FFr 675. 

After a hesitant start in Amsterdam, 
prices rose encouraged by the more 
stable tone of the dollar against the guil- 
der. The ANP-CBS General index rose to 
2363 from the previous day’s 234.8. 

The banking sector, which dropped 
well back on Tuesday, picked up some 
lost ground. ABN rose FI 5 to FI 535, and 
NMB put on FI 3 to FI 220. 

Hectic trading by overseas buyers 
pushed Bols, the Dutch drinks group. 
FI 4.30 higher to Fl 115.30. 

Multinationals, which benefited from 
the previous day’s late rebound, contin- 
ued to find favour, and Hoogovens end- 
ed Fl 1.60 better at Fl 72.80, Philips 


gained 80 cents to FI 56.70, and KLM 
added 90 cents to Fl 53.70. Royal Dutch, 
however, shed fl 2.10 to FI 177.40. 

An indecisive Brussels saw some prof- 
it-taking continuing, and prices ended 
mixed. 

Holding companies and industrials 
were weaker. Societe Generate de Bel- 
gique lost BFr 75 to BFr 2,270, and GBL 
shed BFr 40 to BFr 2,560. 

In chemicals. Solvay gained BFr 20 to 
BFr 6,120 while Tessenderlo fell BFr 90 
to BFr 3,700. 

Milan was led higher by gains in Flat 
and Montedison, the best performers of 
the day. 

Fiat rallied to L5.212, up 1312, and 
Montedison added L73 to L2,648. Other 
gainers included Generali, L450 higher 
at L74.900, CentraJe, up L59 at L3,749, 
and Olivetti, L15 ahead at L8.300. 

Against the trend, Pirelli shed L20 to 
L6.430 and La Rinascente L13.50 to 
L1.055. 

Some dealers in Zurich suspect that 
the year-end lull has already set in and 


LONDON 


Demand for 
funds slows 




activity 


Frankfurt 

Commerzbank 

Dec, 1953*100 


LIGHT selling pressure was sufficient to 
depress share prices in London yester- 
day as signs emerged that recent heavy 
public and underwriting calls had 
caused a shortage of funds. _ . . 

Most of the selling was inspired by 
profit-taking, and the FT Ordinary share 
index slipped 12.5 to 1,115.8. _ . 

Speculative issues were the first to 
wilt but blue-chip issues followed later 
with volume generally light. . . „ 
A highlight was the sale of Uoyds 
Bank holding in Royal Bank of Scotland 
of 46 27m shares at 270p, compared with 
a closing level of 272p, down 14p. 

Barclays also eased, ending lOp down 
at 432p while Allied-Lyons dropped Sp 
to 277p and Habitat-Mothercare, _ an- 
other issue involved in a takeover situa- 
tion, fell 16p to 502p. __ _ 

Chief price changes. Page 33; De- 
tails, Page 32; Share information ser- 
vice, Pages 30-31 
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say that this explains the lack of activity 
and lower prices. 

Despite declining interest rates, 
h anks tended weaker. Bank Leu lost 
SFr 50 to SFr 4,125. UBS SFr 25 to SFr 
4,865 and Credit Suisse SFr 10 to SFr 
3,440. 

Those shares to fight the downward 
drift included Jacobs Suchard, SFr 25 
higher at SFr 7,450, and Nestle, firmer 
by a similar amount to SFr 7,875. 

Stockholm retreated after a long peri- 
od of rises. Profit-taking bit into many 
leading issues, and prices ended mixed 
to steady. 

Fermenta, the biotechnology group, 
was among the few shares to rise, gain- 
ing SKr 7 to SKr 159. Another active is- 
sue, Volvo, shed SKr 2 to SKr 292, and 
Sandvik, the tool and steel group, 
dropped SKr 20 to SKr 620. 

Chemicals showed the sharpest losses 
in a dull Madrid. Food and communica- 
tions issues were also weak while banks 
showed some slight gains. 


AUSTRALIA 

BHP dominated trading in Sydney amid 
further heavy buying by the Bell Group. 

With a turnover of 8.85m in special 
sales - 6m of which were acquired by 
Bell - the market leader firmed a fur- 
ther 2 cents to AS8.44, after peaking at 
AS8.52. 

The AH Ordinaries index added 0.7 to 
987.6 following seven successive falls 
while the All Resources index edged 13 
higher to 625.1. 

GSR led a mixed mining sector, recov- 
ering 8 cents to AS3.56. while Western 
Mining dropped 1 cent to AS3.11 and Pe- 
ko 2 cents to AS5.14. 
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HONG KONG 

INVESTORS moved back into Hong 
Kong to snap up the stocks hardest iai 
by the recent selling. The Hang Seng in- 
dex recouped 3 6.9 points of the 52 tost 
during the previous two sessions and 
closed at 1,700.98. 

Leading stocks most keenly sought in- 
cluded Hongkong Telephone, up 35 
cents to HKS9.80, Hang Seng Bank, 25 
cents higher at HKS45.75. and Hutchis- 
on, 30 cents better at HKS25.80. 







The Financial Times announces a second intensive 


■r* 


FT~ City Seminar 


Skinners’ Hall, London 
27, 28 & 29 January 1986 




This highly successful programme, itself a compact version of the long 
running FT-City Course, was held for the First time in January 1985 and is 
now to be repeated twelve months later. The purpose is to provide a 
thorough briefing on the roles of the major players in the City and discuss 
the changes now sweeping across the Square Mile. The impact of these 
developments on the way business is done in the City can now be judged 
more clearly and the content of the Seminar reflects this. 

Mr Win Bischoff of Schroders, Dr Michael von Clemm of Credit Suisse 
First Boston, Mr Pen Kent of he Bank of England, Mr Christopher 
Johnson of Lloyds Bank, Mr John Hey wood of Hambros Bank, 

Mr M J Boleat of the Building Societies’ Association, Mr John Siilett of the 
Midland Bank Group and Mr Armen Kouyoumdjian of the International 
Mexican Bank are among the speakers. The Seminar is again to be chaired 
by Mr Marc Lee, Conference Adviser to the Financial Times. 

Skinners’ Hall provides an excellent location for this Seminar and the 
intensive format makes possible participation by many more executives from 
outside London and from abroad. 



The FT- City Seminar 
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